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“This is an Age of Apollinaris Water.” 


Apollinaris 
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The filling at the Apollinaris Spring 
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11,894,000 Bottles in 1887, 
12,720,000 Bottles in 41888, 


AND 


15,822,000 Bottles in 1889. 





On August 15th was published the Ninety-seventh of a series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, tugether with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar swm- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIsT. 





FOUR PER CENT. 


THE market was as surprised by this week’s reduction of the 
Bank rate to 4 per cent. as it was by the previous advance 
to 5 percent. It is true, as we eae out when we last 
wrote, that the position of the Bank has been very 
materially strengthened during the past few weeks. Here 
is how the present stock of bullion and the reserve compare 
with the amounts held when the rate was raised to 5 per 
cent. three weeks ago. 


Bank of ENGLAND. 


Coin and Bullion. Reserve. 
1890. £ £ 
August 20.........0.000+ 22,653,000 ...... 14,287,000 
SOG BB iii oy sgspocenceeszese 20,912,000 ...... 12,035,000 
Increase............+5 1,741,000 ......  2.252,000 


And if a comparison is made with the corresponding date last, 
year, it is seen that the stock of bullion is now £1,511,000 
and the reserve £1,892,000 greater than they then were. 
Seeing, however, that the recent advance to 5 per cent. was 
a measure of precaution, intended to guard against the 
recurrence of such stringency as was experienced in thelatter 
part of last year, it was generally expected that the higher 
rate would be maintained until the Bank had gained a 
position of more assured strength than it has yet attained 
to. And for our part, we are inclined to believe that it 
would have been better had the reduction been deferred 
for a week or two. With low rates here, it is not improbable 
that gold may be taken hence for New York, where money 
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has grown very dear, and is likely to remain dear for a 
time, notwithstanding the relief which the Treasury is ready 
to afford by purchases of bonds. From other directions 
also, such as Argentina and Spain, a demand for gold is not 
unlikely to spring up if it can be got easily and cheaply, 
and it may very well be, therefore, that some of the 
strength the Bank has gained by the advance to 5 per cent. 
will now be lost again. 

On the other hand, however, it must be admitted that 
the Bank directors are in a much better position to judge 
of what is necessary to safeguard their position than out- 
siders. ‘They are not likely to have reduced the rate with- 
out due consideration, and the Bank has latterly been 
managed with such marked prudence and ability, that one 
is disposed to believe that the decision arrived at is a sound 
decision. Besides, the 5 per cent. rate had lost much of 
its efficacy, and if the Bank directors were either not 
disposed or unable to make it a real rate by operating upon 
the market, soas to raise the outside rates nearer to their 
own, there was a distinct hardship in maintaining it. The 
Bank rate isthe rate which governs monetary business in 
the provinces, and when that rate is kept high above the 
market value of money provincial traders are penalised. It 
is a distinct benefit, therefore, that when rates were falling 
the whole country should have been enabled to benefit by 
the decline, instead of only those who deal in the London 
market. Andas the Bank may be trusted to take fresh 
protective measures at once if these should be found to be 
necessary, we see no reason to press objections to the step 
that has been taken. It is desirable, however, to guard 
against the idea that a further downward movement of 
the rate is probable. So far as can at present be seen, 
there is much more likelihood of the Bank being compelled 
to move up again to 5 per cent. after awhile, when the 
autumn demand for money begins to press more strongly. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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| AFort- ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. 0 Ago. 
| % | % 7 fe | % 
Bank rate ...' 4 5 5 5 4 
Market rate ees ef og is ey 
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Te ee % <= 
With Paris...) +°2 | 4°18 | +72 | 4% +°13 
a Botlia -. | +f | + iA | + if oot it | + ¢ 
msterdam + i + Ig | + 2 + 2 + 1 
* New York | | : 
call money — 17 — + 4 + 1} ~ : 
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| Yesterday Last Week | A Fort- 

i * | night Ago. Ago. Ago. 

Per Mille. | Per Mille. | Per Mille Per Mille. Per Mille. 
France ............. "2 for us “1 for us “53 for us \"33 for us “2 for us 
Germany ......... 1 agstus § for us 1} for us par. 1 ayst us 
Holland _......... Qagstus 4} for us 18 for us | lk agst.us 2} agst us 
New York........ § forus 2] for us 5 for us | 64 for us 6 for us 


* Thisia the nominal exchange, and makes no allowance for the j 
gold which iv charged by the Bank of France. sateen 





THE UNITED STATES SILVER LEGISLATION. 


THE extreme monetary stringency which now prevails in 
New York may surprise some of those who expected that 
large issues of Treasury notes under the new Silver Bill 
would fully satisfy all requirements, and keep the market 
in a state of ease. It is, however, much too early yet to 
attempt to judge of the effects of that measure. ‘The new 
Act has not been in operation for more than ten days, and 
the purchases of silver under it have amounted to only 
about 2,000,000 ounces, and such a small addition to the 
currency would be scarcely appreciable ata time like this 
when the West and South are drawing heavily upon the 
reserve banks for money to move the crops. Yet, even 
at this early stage, it may be well to point out that 
the new issues against silver will not exceed those made 
under the old order of things at all so largely as appears to 
be generally supposed. The total coinage of silver by the 
United States mints in the year 1889 amounted to 


THE ECONOMIST. 
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£6,930,000, while by the new Act the Treasury is bound | 


to buy 54,000000 ounces of -silver each year, whieh | 
with silver at the price at which the Treasury is nop 
buying, represent about £13,000,000 of currency, Qh | 
this showing, it would appear as if,  snpncme| 
silver to remain at its present price, the issues gf} 
currency based upon silver would now be fully £6,000,009 | 
greater each year than they have been hitherto. Thisis th | 
superficial view, and it is the one most people are taki | 
It is, however, a mistaken view. It overlooks the fact that 
the issue of silver certificates in recent years has not beap | 
limited to the amount of the new coinage. If we go back | 
to the end of June, 1886, we find that at that date the 
United States Treasury held about £18,600,000 of silver 
dollars against which no certificates had been jssy 
while on the 30th June last the stoci of dollars in the | 
‘Treasury not represented by certificates in circulation did 
notmuch exceed £4,200,000. Itisevident, therefore, that the 
issues of certificates during the past few years have largely 
exceeded the amount of the new coinage, and, as a matter | 
of fact, they have averaged nearly £10,500,600 a year, the | 
figures being :— ey 
Amount of Silver | 
Certificates in 


Circulation on Increase During 
June 30. Year, 
£ £ 
OD bree NE a are 59,442,000 ...... 8 014,000 
EE coho 3,50 taken cue eenaes 51,428,000 ...... 11,350,000 
BUMS otaieritscc cic etae ceamueeen 40,078,000 ...... 11,654,000 | 
RE eect Ge 1 oe 238,424,000 ...... 10,801,000 
eee ea mae ee 2 17,623,000 ...... i | 


Thus, under the new law, the issues of Treasury notes | 
against silver are not likely to exceed by more than 
£2,000,000 to £3,000,000 a year the amount of the 
previous issues of silver certificates which they will super. | 
sede. 

1s our readers know, the silver certificates have filled a 
void created by the contraction of the issues of the 
national banks, and by the withdrawal of the two and five | 
dollar greenbacks. In other words, the effect of the issue | 
of the certificates has been not so much to swell the 
volume of the currency as to substitute one kind of paper | 
currency for.others. For instance, in the fiscal year ending | 
June 30th, 1889, although £11,350,000 of silver certificates | 
were issued, the net addition to the volume of the currency | 
was only about £1,600,000, there being a concurrent redue- 
tion of £7,600,000 in the circulation of national banknotes | 
and a gontraction of other forms of currency. And daring | 
the next twelve months the circulation of national bank | 
notes may be even more sharply curtailed. These issues | 
are based upon a deposit of Government bonds, and accord: | 





ling to the latest returns, the amount of bonds held against | 
‘this branch of the circulation was :— | 


Unirep Srares Boxps necp by Treasury AGaryst Natioxa 
Bank CrrcuLation, on AvuGusT Ist. 


| 
| 
1,040,000 | 


Currency 6 per cent. bonds....,...0...:0++++.+. 

44 por comt. HOMES .......+0..00000.0020000 ossees 7,809,000 

I IN a icisssininsstnregesssresvicnies 20,245,000 | 
29,094,000 | 


Now the 4} per cent. bonds become redeemable at pat, 0) 
the Ist September 1891, and if they are not offer 
redemption before that date, they will be paid off a 
This means the extinction of fully a fourth of the presen | 
circulation of the National bank notes, and it will takes) 
large proportion of the new issue of ‘I'reasury notes to i 
that void, That the pouring out of £13,000,000 or 9% | 
notes based upon silver every year, irrespective of ther 
requirements of the country, will lead to ultimate inflatio® | 
is likely enough. But what we have sought to, show 1 | 
that the idea that it will produce immediate inflation 8. 
well founded. Much more effect is likely to be prodt 

the near future by the clause in the Silver Act which se | 
free the special reserve of about £11,000,000 in legal 
notes held by the Treasury in the shape of deposits This 
by the National Bank to reduce outstanding notes. , the | 
reserve the Treasurer is authorised to pay out,™ 
redemption of bmds, and in so far as 1b 
distributed, it will do more to swell the curren 

the issue of Treasury notes is likely to do fora consi" 
time to come. = 
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We incline also to the opinion that the ultimate effect of 
the augmented Treasury purchases of silver upon the price 
of the metal is being overestimated. Weeks ago we pointed 
out that the immediate effect was likely to be much more 

ounced than was generally expected. The market, we 
said, was almost certain to be manipulated, and the price 
of silver driven up sharply. ‘hen silver was at 48}d 
ounce, while now it stands at 544d, and is not 
unlikely to rise higher. It is pretty evident, however, 
that those by whom the upward movement has been 
engineered, feel that they are not on very solid 
um. When one day we find a report circulated 
to the effect that the United States Government have 
entered into an agreement with the silver producers to 
restrict their output, and the next, the announcement made 
that the Brazilian Government has contracted to buy so 
many hundred thousand ounces a month for coinage 
purposes, it is pretty clear to those who look below the 
surface that the silver market is being rigged. And while 
bull manceuvres of this kind, aided by purchases of the 
metal here on American account, may be suecessful for a 
time, they cannot succeed permanently. Looking forward, 
it is seen that under the stimulus of higher prices for the 
metal, the production of silver, which has been growing of 
late at the rate of from 15,000,000 to 16,000,000 ounces a 
year, will be still further increased ; while, on the other 
hand, the demand will diminish, if for no other reason than 
this, thatasthe price of silver rises, a proportionately smaller 


{;amount of the metal will suffice to do a given amount of 


work. Take India, for instance. She receives silver in 
payment for an otherwise uncovered balance of her exports, 
and it is obvious that, other things being equal, as silver 


|| rises a proportionately smaller quantity will suffice to pay 


the debt due to her. And that there is room for a large 
falling off in the Indian demand for the metal the follow- 
ing figures will show :— 


Net Imports “of Smver into Ivpra. 


Year Year 
Ending | Ending 
3lst March. Rx. 3lst March. Ax. 
SR 10,938,000 | 1885 ........csreee ++ 7,246,000 
deena DRED)  LEOF: ocsccnvscevese ves 6,406,000 
Died eee oes Det O8 | AGOD ericucsscescse'see 7,480,000 
ge a ae Pps! TMB bi cs ccscecnees ts 5,379,000 
Ds tekbidtstitoutdd ee eee 3,893,000 
Average of 5 years 9,635,000! Average of 5years 6,080,000 


Latterly it will be seen the Indian absorption of silver 
as been exceptionally large, but with an increase in the 
prices of the metal, her imports will diminish, while there 
i$ even a point at which, instead of importing, she would 
export silver. 

In the present article we have purposely refrained 
from speaking of the effect of an enhancement of the 
price of silver upon trade. With that we shall deal at 
another time. The two points we have songhtto make clear 
are—first, that those who have been calculating upon an 
outburst of speculative activity in the United States as the 
result of the issues of Treasury notes under the Silver Act 
are not likely to see their expectations realised ; and second, 
that although the price of silver may be forced up fora time, 

advance 1S even now to some extent artificial, and 
natural influences will soon be brought into play which will 
arrest the upward movement. 
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THE ORDER IN COUNCIL FOR THE CIVIL SERVICE. 


—_ ‘ong-expected Order in, Council to amend the regual- 
ey atiecting the upper division of the Civil Service has 
ak en issued. Its terms have been published at length, 
hat on a review of these regulations—which deal 
mainly with administrative details, the «questions of 
Pensions and of special qualifications for holding partienlar 
chee over to be settled by Act of Parliament—it is 
ROW con ae that, on the whole, they are satisfactory. The 
atieaen tions: relative to first appointments, promotion, 
dhien ae ordinary and sick: leave, retirement, director- 
of derken gee mncoment of men now on the Playfair system 
by the ips, and the general supervision to be exercised 
and the ; ry, meet, as a whole, both public requirements 
Interests of public servants, although in some 


Teapects safeguards are needed to ensure that the new i shall continue to be charged, even after the Chinese land 
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regulations shall work well. For instance, in promotion in 
the lower grades of clerkships, “merit,” which is apt,in these 
stages more particularly, to degenerate into the exercise of 
personal influence or of favouritism, is not a safe guide. 
Seniority, tempered by the exclusion of incompetent or 
negligent clerks, will afford better practical results. Again, 
whileit is right that heads of offices should possess the power 
of retiring men at 60, or even earlier, it might be well to 
provide that six months’ leave of absence before retirement 
shall be given before this power is exercised. Seven hours’ 
attendance is not excessive, and cannot be held to consti- 
tute a grievance; but it is to be remembered that for 
many years six hours has been recognised to be the period 
of daily office work, and it should not be increased with- 
out some counterbalancing advantage to persons who 
entered the public service on the understanding that only 
six hours’ attendance was required ; or,at all events, such 
persons should be allowed to retire on pensions reckoned 
upon their. present rate of pay. 

The steps proposed for a periodical inquiry by depart- 
mental committees into the staff of different offices are 
well framed, but there is a danger that the monopoly of the 
higher posts in the public service by men who possess in- 
fluence to secure private secretaryships, and by ‘Treasury 
officials, will be strengthened thereby. ‘The new arrange- 
ment for compulsory retirement at 65 will cause vacancies, 
and, by removing the stagnation which has prevailed lately 
in promotion, should remedy discontent in many quarters. 
At the same time, heads of offices should exercise discrimi- 
nation in applying this rule. In many oflices there are 
some men of long-standing service, whose loss would be 
injurious to the State, and these might well be allowed to 
remain beyond 65 if willing to do so. In applying the new 
regulations as to retirement also, it is to be borne in mind 
that the tendency has been to bring in clerks over 20 years of 
age : andas the maximum pension is only obtained after 40 
years’ service, the new regulations would in some cases inflict 
loss on meritorious public servants. ‘lhe Government, how- 
ever, will no doubt take these considerations into account 
in enforcing the new regulations at different offices, the 
conditions of service in which differ materially. ‘They will 
no doubt also deal equitably with individual cases where 
the strict letter of the new rules would occasion hardship. 
And the Civil Service, on their part, will be well advised to 
acquiesce in the new Order im Copneil to accept the 


changes now made, and to seek to work them ‘in the } 


manner which will best promote the general interests of 
the country. 

The Order further lays it down that no officer shall be 
allowed to accept any part in the management of any 
society or any trading, commercial, or financial company 
whatever, which would require his attendance at any time 
between the hours of 10 a.m. and 6 p.m. ‘his is a very 
proper regulation, but why should the Parliamentary 
members of the Government not be held bound by a 
similar rule? If we turn to the Directory of Directors we 
find that Sir James Fergusson is connected with no 


fewer than seven companies, Mr Raikes, Mr Forwood, 


Mr Plunket, and the Hon. W. St J. Brodrick 
each figure on the boards of four companies, and other 
members of the Government are connected with one, two, 
or three joint-stock undertakings. And it is difficult to see 
why, if the holding of a position in the directorate of any 
company is incompatible with the due discharge of his 
public duties by an ordinary civil servant. a higher official 
—gay, Sir Jas. Fergusson, as he heads the list—can combine 
the efficient discharge of his Parliamentary as well as his 
departmental duties with the due discharge of duties that 
devolve upon him in regard to the seven companies with 
the management of which he is connected. 





OUR OCEAN TELEGRAPH MONOPOLIES. 


We have received a copy of a petition to the Queen on 
behalf of the British merchants, bankers, shipowners and 
others carrying on business in Hongkong, China, and Japan, 
praying that steps may be taken to set aside a secret 


convention between the Eastern Extension and Great 


Northern Telegraph Companies and the Chinese Govern- 
ment, whereby it is understood that a rate of $2 per word 
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has grown very dear, and is likely to remain dear for a 
time, notwithstanding the relief which tie Treasury is ready 
to afford by purchases of bonds. From other directions 
also, such as Argentina and Spain, a demand for gold is not 
unlikely to spring up if it can be got easily and cheaply, 
and it may very well be, therefore, that some of the 
strength the Bank has gained by the advance to 5 per cent. 
will now be lost again. 

On the other band, however, it must be admitted that 
the Bank directors are in a much better position to judge 
of what is necessary to safeguard their position than out- 
siders. ‘hey are not likely to have reduced the rate with- 
out due consideration, and the Bank has latterly been 
managed with such marked prudence and ability, that one 
is disposed to believe that the decision arrived at is a sound 
decision. Besides, the 5 per cent. rate had lost much of 
its efficacy, and if the Bank directors were either not 
disposed or unable to make it a real rate by operating upon 
the market, so as to raise the outside rates nearer to their 
own, there was a distinct hardship in maintaining it. The 
Bank rate isthe rate which governs monetary business in 
the provinces, and wken that rate is kept high above the 
market value of money provincial traders are penalised. It 
is a distinct benefit, therefore, that when rates were falling 
the whole country should have been enabled to benefit by 
the decline, instead of only those who deal in the London 
market. Andas the Bank may be trusted to take fresh 
protective measures at once if these should be found to be 
necessary, we see no reason to press objections to the step 
that has been taken. It is desirable, however, to guard 
against the idea that a further downward movement of 
the rate is probable. So far as can at present be seen, 
there is much more likelihood of the Bank being compelled 
to move up again to 5 per cent. after awhile, when the 
autumn demand for money begins to press more strongly. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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| | , 
Yesterday. | Last Week. | AFort- ThreeWeeks A Month 




















night Ago. Ago. Ago. 

| % | % | % | a | 4, 

Bank rate ...| 4 5 | 5 5 | 4 
Market rate 2° 4 37 44 | 4 31 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; —below), 
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| Per Mille. | Per Mille. | Per Mille Per Mille. Per Mille. 
France .........../ "2g for us “1 for us “f} for us |*33 for us “2 for us 
Germany ......... | 1 agstus) § for us 1} for us| par. 1 ayst us 
Holland _....... §agstus 4 for us 18 for us | lkagst.us 2} agst us 
New York........ § forus 2} for us 5 for us| 64 for us 6 for us 


* Thisia the nominal exchange, and makes no allowance for the premi 
gold which iv charged by the Bank of France. ees 





THE UNITED STATES SILVER LEGISLATION. 


THE extreme monetary stringency which now prevails in 
New York may surprise some of those who expected that 
large issues of Treasury notes under the new Silver Bill 
would fully satisfy all requirements, and keep the market 
in a state of ease. It is, however, much too early yet to 
attempt to judge of the effects of that measure. ‘The new 
Act has not been in operation for more than ten days, and 
the purchases of silver under it have amounted to only 
about 2,000,000 ounces, and such a small addition to the 
currency would be scarcely appreciable ata time like this 
when the West and South are drawing heavily upon the 
reserve banks for money to move the crops. Yet, even 
at this early stage, it may be well to point out that 
the new issues against silver will not exceed those made 
under the old order of things at all so largely as appears to 
be generally supposed. The total coinage of silver by the 
United States mints in the year 1889 amounted to 


this branch of the circulation was :-— 


S.A 
£6,930,000, while by the new Act the Treasury is bound | 
to buy 54,000000 ounces of -silver each year whieh | 
with silver at the price at which the Treasury is nog 
buying, represent about £13,000,000 of curreney, On 
this showing, it would appear as if,  suppos 
silver to remain at its present price, the issues 

currency based upon silver would now be fully £6,,000,000 | 
greater each year than they have been hitherto. Thisis the 

superficial view, and it is the one most people are taki 

It is, however, a mistaken view. It overlooks the fact that 

the issue of silver certificates in recent years has not been 

limited to the amount of the new coinage. If we go 

to the end of June, 1886, we find that at that date the | 
United States Treasury held about £18,600,000 of silver : 


1 


oe 


dollars against which no certificates had been issued, 
while on the 30th June last the stock of dollars in the 
Treasury not represented by certificates in circulation did 
notmuch exceed £4,200,000. Itisevident, therefore, that the 
issues of certificates during the past few years have largely 
exceeded the amount of the new coinage, and, as a matter 
of fact, they have averaged nearly £10,500,600 a year, the | 


i 


figures being :— | 
Amount of Silver 
Certificates in 
Cireulation on Increase Duri | 
June 30. ro 
£ £ 
aa ea cee 59,442,000 ...... 8 014,000 
a tt el eam ae 51,428,000 ...... 11,350,000 
EE etre teehee ct uaa 40,078,000 _...... 11,654,000 | 
|. EEE es ete 28,424,000 ...... 10,801,000 
BMD. So ieh ceria i iiiaieg ce case 17,625,000 ...... iE | 


Thus, under the new law, the issues of Treasury notes | 
against silver are not likely to exceed by more than 
£2,009,000 to £3,000,000 a year the amount of the 
previous issues of silver certificates which they will super- 
sede. 

1s our readers know, the silver certificates have filled a 
void created by the contraction of the issues of the | 
national banks, and by the withdrawal of the two and five | 
dollar greenbacks. In other words, the effect of the issue | 
of the certificates has been not so much to swell the | 
volume of the currency as to substitute one kind of paper | 
currency for others. For instance, in the fiscal year ending 
June 30th, 1889, although £11,350,000 of siiver certificates | 
were issued, the net addition to the volume of the currency | 
was only about £1,600,000, there being a concurrent redue- 
tion of £7,600,000 in the circulation of national banknotes 
and a ¢ontraction of other forms of currency. And during 
the next twelve months the circulation of national bank 
notes may be even more sharply curtailed. These issues 
are based upon a deposit of Government bonds, and accord- 
ing to the latest returns, the amount of bonds held against 





Unirep States Bonps nuenp by Treasury aGatnst Natioy 
Bank CrrceuLation, on AvuGusT Ist. 4 | 





Currency 6 per cent. bonds....,........+0++6.+ 1,040,000 | 
Gh ree Ct, ROMS 5 snesscesesevascsnse sisese 7,809,000 
I ini sas ep inns ssunset asosnenscece 20,245,000 

29,004,000 | 


Now the 4} per cent. bonds become redeemable at pat, 0 
the Ist September 1891, and if they are not offe | 
redemption before that date, they will be paid off then. | 
This means the extinction of fully a fourth of the preset | 
circulation of the National bank notes, and it will él 
large proportion of the new issue of ‘Treasury notes to | 
that void, That the pouring out of £13,000,000 ar a 
notes based upon silver every year, irrespective of the re | 
requirements of the country, will lead to ultimate 1 too | 
is likely enough. But what we have sought to, show & | 
that the idea that it will produce immediate inflation 18 
well founded. Much more effeet is likely to be prodt 
the near future by the clause in the Silver Act which se 
free the special reserve of about £11,000,000 in legal tet 
notes held by the Treasury in the shape of deposits This 
by the National Bank to reduce outstanding notes. , he 
reserve the Treasurer is authorised to pay out 1 
redemption of bonds, and in so far as it 18 than 
distributed, it will do more to swell the cunmaal bl 
the issue of Treasury notes is likely to do fora consi" 
time to come. , 
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We incline also to the opinion that the ultimate effect of 
the augmented Treasury purchases of silver upon the price 
of the metal is being overestimated. Weeks ago we pointed 
out that the immediate effect was likely to be much more 

ounced than was generally expected. The market, we 
said, was almost certain to be manipulated, and the price 
of silver driven up sharply. ‘Then silver was at 48}d 
ounce, while now it stands at 544d, and is not 
unlikely to rise higher. It is pretty evident, however, 
that those by whom the upward movement has been 
engineered, feel that they are not on very solid 
unt. When one day we find a report circulated 
to the effect that the United States Government have 
entered into an agreement with the silver producers to 
restrict their output, and the next, the announcement made 
that the Brazilian Government has contracted to buy so 
many hundred thousand ounces a month for coinage 
purposes, it is pretty clear to those who look below the 
surface that the silver market is being rigged. And while 
bull manceuvres of this kind, aided by purchases of the 
metal here on American account, may be successful for a 
time, they cannot succeed permanently. Looking forward, 
it is seen that under the stimulus of higher prices for the 


|| metal, the production of silver, which has been growing of 


late at the rate of from 15,000,000 to 16,000,000 ounces a 
year, will be still further increased ; while, on the other 


\/ hand, the demand will diminish, if for no other reason than 


this, thatasthe price of silver rises, a proportionately smaller 


jjamount of the metal will suffice .to do a given amount of 


work. Take India, for instance. She receives silver in 
payment for an otherwise uncovered balance of her exports, 
and it is obvious that, other things being equal, as silver 
rises a proportionately smaller quantity will suffice to pay 
the debt due to her. And that there is room for a large 
falling off in the Indian demand for the metal the follow- 


|| ing figures will show :— 


Net Imports of Sriver into Inpta, 


Year Year 
Ending | Ending 
31st, March. Rx. 31st March. Ax. 
10,938,000 | 1885 ..........0000 0+ 7,246,000 
DN Bites cntnen EEE | AMND cx aise cessessaneee 6,406,000 
BE ities Sight rane See |) ABO. csckseespecid ond 7,480,000 
ee yf SO ER 2-5) 2a 5,379,000 
ies skédssetincice EE SAG OOD |: EBB: ... jncciesicsrvepiace 3,893,000 
Average of 5 years 9,635,000! Averasze of 5years 6,080,000 


Latterly it will be seen the Indian absorption of silver 
has been exceptionally large, but with an increase in the 
prices of the metal, her imports will diminish, while there 
8 even a point at which, instead of importing, she would 
export silver. 

In the present article we have purposely refrained 
from speaking of the effect of an enhancement of the 
price of silver upon trade. With that we shall deal at 
another time. ‘The two points we have soughtto make clear 
are—first, that those who have been calculating upon an 
outburst of speculative activity in the United States as the 
result of the issues of Treasury notes under the Silver Act 
are not likely to see their expectations realised ; and second, 
that although the price of silver may be forced up fora time, 

e advance 18 even now to some extent artificial, and 
hatural influences will soon be brought into play which will 
arrest the upward movement. : 





— — 


THE ORDER IN COUNCIL FOR THE CIVIL SERVICE. 


uz long-expected Order in Council to amend the regual- 
net atiecting the upper division of the Civil Service has 
a en issued. Its terms have been published at length, 
hat on a review of these regulations—which deal 
main] 
Py and of special qualifications for holding partienlar 
= ns over to be settled by Act of Parliament—it is 
new-con aoe that, on the whole, they are satisfactory. The 
attendan tions relative to first appointments, promotion, 
shine ¢ crane and sick: leave, retirement, director- 
daeies vancement of men now on the Playfair system 
by the ‘ps, and the general supervision to be exercised 
and the ; ury, meet, as a whole, both public requirements 
Interests of public servants, although in some 





uy with administrative details, the «questions of 


regulations shall work well. For instance, in promotion in 
the lower grades of clerkships, “merit,” which is apt, in these 
stages more particularly, to degenerate into the exercise of 
personal influence or of favouritism, is not a safe guide. 
Seniority, tempered by the exclusion of incompetent or 
negligent clerks, will afford better practical results. Again, 
whileit is right that heads of offices should possess the power 
of retiring men at 60, or even earlier, it might be well to 
provide that six months’ leave of absence before retirement 
shall be given before this power is exercised. Seven hours’ 
attendance is not excessive, and cannot be held to consti- 
tute a grievance; but it is to be remembered that for 
many years six hours has been recognised to be the period 
of daily office work, and it should not be increased with- 
out some counterbalancing advantage to persons who 
entered the public service on the understanding that only 
six hours’ attendance was required ; or,at all events, such 
persons should be allowed to retire on pensions reckoned 
upon their. present rate of pay. 

The steps proposed for a periodical inquiry by depart- 
mental committees into the staff of different offices are 
well framed, but there is a danger that the monopoly of the 
higher posts in the public service by men who possess in- 
fluence to secure private secretaryships, and by ‘Treasury 
officials, will be strengthened thereby. ‘The new arrange- 
ment for compulsory retirement at 65 will cause vacancies, 
and, by removing the stagnation which has prevailed lately 
in promotion, should remedy discontent in many quarters. 
At the same time, heads of offices should exercise discrimi- 
nation in applying this rule. In many oflices there are 
some men of long-standing service, whose loss would be 
injurious to the State, and these might well be allowed to 
remain beyond 65 if willing to do so. In applying the new 
regulations as to retirement also, it is to be borne in mind 
that the tendency has been to bring in clerks over 20 years of 
age : andas the maximum pension is only obtained after 40 
years’ service, the new regulations would in some cases inflict 
loss on meritorious public servants. ‘The Government, how- 
ever, will no doubt take these considerations into account 
in enforcing the new regulations at different offices, the 
conditions of service in which differ materially. ‘I'hey will 
no doubt also deal equitably with individual cases where 
the strict letter of the new rules would occasion hardship. 
And the Civil Service, on their part, will be well advised to 
acquiesce in the new Order in Copncil to accept the 


changes now made, and to seek to work them “im the . 


manner which will best promote the general interests of 
the country. 

The Order further lays it down that no officer shall be 
allowed to accept any part in the management of any 
society or any trading, commercial, or financial company 
whatever, which would require his attendance at any time 
between the hours of 10 a.m. and 6 p.m. This is a very 
proper regulation, but why should the Parliamentary 
members of the Government not be held bound by a 
similar rule? If we turn to the Directory of Directors we 
find that Sir James Fergusson is connected with no 


fewer than seven companies, Mr Raikes, Mr Forwood, 


Mr Plunket, and the Hon. W. St J. Brodrick 
each figure on the boards of four companies, and other 
members of the Government are connected with one, two, 
or three joint-stock undertakings. And it is difficult to see 
why, if the holding of a position in the directorate of any 
company is incompatible with the due discharge of his 
public duties by an ordinary civil servant. a higher official 
—gsay, Sir Jas. Fergusson, as he heads the list—can combine 
the efficient discharge of his Parliamentary as well as his 
departmental duties with the due discharge of duties that 
devolve upon him in regard to the seven companies with 
the management of which he is connected. 








OUR OCEAN TELEGRAPH MONOPOLIES. 


We have received a copy of a = to the Queen on 
behalf of the British merchants, bankers, shipowners 

others carrying on business in Hongkong, Ohina, and Japan, 
praying that steps may be taken to set aside a secret 
‘convention between the Eastern Extension and. Great 
Northern Telegraph Companies and the Chinese Govern- 
ment, whereby it is understood that a rate of $2 per word 


safeguards are needed to ensure that the new i shall continue to be charged, even after the Chinese land 
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lines have effected a junction with the Russian, upon all 
messages to Europe {west of Russia itself. It is argued 
that thereby a monopoly hurtful to British interests in the 
East will be maintained, and that Russian merchants will 
be placed in an exceptional position of favouritism by 
contrast with the rest of Europe. We are quite aware 
that the Eastern and Eastern Extension Companies, by 
agreement with the Great Northern, the Indo-European, 
and other companies, have taken all precautions available 
to secure their monopoly and avoid the cutting down of 
rates. We do not raise an objection to such combination : 
this is an age of combination. But we must be permitted 
to welcome counter-combinations. The agitation which 
has ended in an agreement for the reduction of the Austra- 
lasian cable rates would scarcely have succeeded had 
the Pender companies not desired to take the wind 
out of the sails of the proposed Pacific Cable, which 
was favoured by Canada, by Queensland, in some degree by 
New Zealand, and, after a reserved fashion, by the Home 
Government. When that reduction comes into force the 
China and Japan rates will be the highest in the East, and 
naturally the China merchants feel themselves aggrieved. 
On the other hand, the cable companies argue that they 
established the system when the Eastern merchants were 
only too glad to welcome them on any terms; that they 
obtained rights which must not be ignored, and that after 
twenty years the Eastern Company is only paying 6} per 
cent. upon its ordinary shares, and the Eastern Extension 
oaly 7 per cent. Neither the Australasian nor the China 
merchants, they say, have a right to depreciate their 
property. Rates, in fact, would remain without alteration 
indefinitely were it nor for agitation backed up by prospects 
of competition ; and the companies, as we have said, strive 
by all means in their power to defer that evil day by 
repressing competitors whenever they show signs of pre- 
senting themselves. 

It is worth while, however, examining into the claims 
which the various cable companies put forth to an adequate 
remuneration on their invested capital. Six and a-half and 
seven per cent., though very fair rates as times go, are 
nothing extraordinary in. themselves upon investments of 
twenty years’ standing. But it must be remembered that 
these are the rates payable on a watered capital, and 
that they represent considerably higher returns upon the 
money actually put into the cables. It is now seventeen 
or eighteen years since the seven companies connecting 
this country with the{East were amalgamated into two ; and 
thoseamalgamations were effected in the folllowing manner:— 

Share Converted — 











Capital. at atter 
£ 7 Conversion. 

Anglo-Mediterranean ............ 430,000 ...... 200 ) East 
Falmouth and Malta ............ 760,000 ...... 120 T ies ak 
Marseilles, Algiers, and Malta 200,000 ...... 100 — 
RORREREE SOMIIB oesiccsesescsovessen 1,187,500 ...... 120 Co. 

2,577,500 ...... 3,397,000 
British Australian ............... 540,000 _...... 110 Eastern 
British Indian Extension ...... 460,000 ..... 150 | Extension 
China Submarine.................. 525,000 ...... 110 J Co. 

1,525,000 ...... 1,997,5000 


Thus, the Eastern capital was watered to the amount of 
£819,500, and the Eastern Extension to the amount of 
£472,500, and a dividend of 64 per cent. on the Eastern 
capital should be read as over sf per cent. on the original 
capital, while 7 per cent. on the present Extension capital 
means over 9 per cent. on the capital prior to its being 
watered. Beyond this, these companies have worked them- 
selves into a very strong position by not dividing to the 
full extent profits legitimately earned. When the Eastern 
company was compounded in 1872 out of the four lines 
already referred to, their combined reserves only reached 
£70,000,whereas at the present time the reserve is £600,000, 
while extensive additions to the system have been effected 
out of revenue. We do not say that this conservative 
policy has not been a wise one. Far from it, we consider 
that the best interests of the proprietors have been con- 
sulted. But the dividends paid have been no guide to the 
profits made, and if requisite, the tariffs could be much 
reduced without affecting the payments to the shareholders. 
The Eastern Extension Company have even larger reserves, 
reaching to as much as £700,000, and this company has 
likewise made large additions to the cables out of revenue. 
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We have, so far, dealt only with the Eagtern companies, | 
But it is worthy of remark that the “ stock-watering” in | 
the instances of the Atlantic Cable Companies was carriaj 
to still greater lengths. Not to go back to the original amg). | 
gamation of the Anglo-American and Atlantic Te | 


Companies, there was the amalgamation of 1873, whe | 
the following additions were made to thecapital invested — | 


Original Anglo-Americay 
Capital. Capital, 
£ £ 
Anglo-American ............ 1,675,000 ...... 2,548,450 
French Atlantic ............ 1,650,000 ...... 3,451,550 : 
Newfoundland ............ 864,520 ...... ,000,000 
4,189,520 ...... 7,000,000 


Anglo-American stock now stands at about 50 per cent, 
discount, but we do not consider this to represent any| 
discount upon the original investment ; and we believe that | 
as regards the old Anglo-American capital as it stood wo 
to 1868, it represents a substantial premium. But withed 
seeking to make too much of those waterings, which | 
occurred sufficiently long ago to have been almost forgotten, 
it may be pointed out that reductions in tariff are not the 
loss to the companies that Sir John Pender would argue, | 
In 1868 the Atlantic Company was charging £5 5s for 20 | 
words, or, say, 5s 3d per word on a long message, whereas | 
nowadays 1s per word brings a far greater revenue. Only, | 
the Anglo-American Company now obtain considerably les | 
than one-half the Atlantic traffic, whereas years ago they | 
had a monopoly such as Sir John Pender rules over now, | 
Fair reductions of tariff are sure in a year or two to bag 
their own recompense, and if the Eastern Extension an 
Great Northern Companies seek to disarm opposition and | 
competition, they must be alive to meeting the require | 
ments of modern bnsiness. 











ANOMALIES IN THE HOME RAILWAY MARKET | 


In no department of the stock markets, perhaps, would aa | 
investor expect to find fewer anomalies than in that | 
devoted to Home railway stocks, for these securities are, 8 | 
a whole, of such a high-class character, that there is 4) 
natural disposition to expect to find them all standing on 
very much the same market level, measured by} 
their respective yields. There are, of course, wel- 
known exceptions in this section of the “House, 
which no one would expect to find conforming to 
general character of the market, as, for instance, 
great speculative issues, the Deferred or “ A” stocks of the | 
Southern lines, and a few of the non-dividend issues, like | 
Metropolitan Districts &ec. But, as a matter of fact, the } 
anomalies are not confined to such securities as these, n0f, | 
for the matter of that, are the violent fluctuations either. It 
is, we think, commonly assumed that, compared with, sf, 
American rails, or the more sensitive Foreign securities, Home 
railway stocks mostly move up and down within somew 
narrow limits. This, however, is not the case. Not only dowe 
find that Brighton “A” have fluctuated during the past 
six years between 79 and 168, while South-Eastern ‘ A’ 
in the same space of time have touched the two extremes of 
773 and 1364, but North British, for instance, have "8#| 
from 64} in 1880, to over 150, their present equivalent, | 
while amongst those comparatively steady stagers, hed | 
“heavy” stocks, North-Easterns, since 1886 have touch® } 
such extremesas 142and1773. Asregards some of the anoms | 
lies which current prices exhibit, these are best brought ott 
by a comparison of the yields returnable to investors “Y* 
leading stocks, and this is set forth inthe following ta ruil 





i 
H 
iu 
| 
4 


Present Annual P@ | 
Price. Dividend. Cont | 
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Great Northern ** A” ..........cccccsosccesee 99 (tw OE 
I NI ose a aa 1623 ... O8 
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London and Brighton “A” ............... - & oe 
London Chatham and Dover.... 244 ... Dib +» bh 
London and North-Western ..... * ~ 
London and South-Western ..............- Ok 
Manchester Shetfield and Lines. ““A”... 434 “34 
IIIS cis sAnetshecenstaunnuanintahosbeee 793 one i 
Metropolitan District.....................06 33 a rm 
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The above figures show that investors can buy Home| is impossible to express any decided opinion as to their 
railway stocks returning as little as 3,’ per cent., or as/ relative cheapness or dearness, since the dividends for the 
much as 4} per cent., and it is at once obvious that such past half-year have yet to be announced, and it is expected 
great differences can hardly be justitied simply by the varying | that the North British will show much better results than 

rospects of the several stocks. In any case, however, the | it did a year ag). But even if it does, investors would do 
subject is worth a little analysis, and for this purpose | well to bearin mind that the burden of a large amount of 
it will be weil to take the several issues in classes. 'l'o | new capital expenditure is only just beginning to be felt, and 
start with, it will be seen that the section comprising those | that the burden of this will be increased in the near future. 
t investment securities—the stocks cf the “heavy’’| It is, of course, impossible to weigh the merits of such 
or goods lines—shows greater uniformity and a higher | stocks as Chatham Ordinary, Districts, and Sheffield “A,” 
average rate of interest than any other. In view of the | since the value is entirely prospective. But enough, we 
large degree of prosperity which these companies all | think, has been said to show that the Home railway market 
enjoy, it is not, perhaps, surprising to find that | abounds in anomalies, which would well repay the attention 
their stocks yield nearly the same in every case to an | of investors, 
investor. As we ee a a the — 
onsols of the railway market, exhibit the lowest yield, 
vil ot Rectaine show the highest, owing to the fact | |. CROPS AND LIVE STOCK IN GREAT BRITAIN. 
that the latter company is especially dependeat upon an ‘Down corn, up horn” is the refrain of the subjoined pre- 
industry peculiarly liable to rapid changes—the iron and liminary British Agricultural Returns for 1890, a decrease 
steel trade. ‘The extreme difference between the yields | in the area of four out of five crops having taken place since 
on the two stocks is 7 percent. Lying between them we | jast year, while cattle and other live-stock have greatly 
find Midlands and Great Westerns, both standing on the | . : . 
same level of 44 per cent. Judging from the recent traffic increased in number. It was known that a considerable 
returns, these four companies have excellent prospects | #¢reage of land intended for wheat last autumn had not 
before them, and hence it is rather surprising to find that | been sown with that grain, because rain first and early frost 
they return more, on the whole, than most other railway | afterwards prevented the work being done in proper season ; 


stocks, although the yield of a little over 4 per cent. may | hut the supposition was that the land thus taken out of the 


not seem high to an investor. In the issues of the com- ai iil ts TY 

panies just ranking below the quartet referred to| Wea) area would be sown with barley or oats, 2heé 

we come to some peculiar anomalies. For instance, Returns show, however, that while there is a decrease of 
| 


Lancashire and Yorkshire Ordinary returns at present | 63,018 acres of wheat, comparing the acreage c: his year 


prices 375 per cent., and this is exactly the| with that of 1889, there is also a decrease cf barley to the 


“ ” : ’ ‘ ”? ‘ > 
same as that obtainable on Great Northern “A. extent of 10,352 acres, and only 14,294 acres of increase in 
The yield in these stocks is about 4 per cent. less than 


that ‘on North-Eastern, yet it can hardly be contended oats are found to put on the other side of the account. 
that the Lancashire and Yorkshire has better | Pethaps the explanation is, that Ma.ch, the best time for 
perperts, although no doubt it still has to reap the full | 8°W'"S barley, was a wet month and that so much work 

nefit of the large capital expenditure in recent years ;| Y°* crowded into April that farmers could not get 
while Great Northern “A,” which is a deferred ‘stock, through all of it, $0 that some land intended for barley was 
should certainly rank lower in market estimation. | eft for roots. lhe increase in the number of live-stock 
No doubt the ‘company’s traflic has greatly expanded, renders this suggested explanation all the more probable, 
and it has also good prospects of further develop- but the figures for roots are not yet issued. It 1s not at 
ment ; but it is to be very gravely doubted if this affords all likely that there has been an increase in beans and peas 
good grounds for the present price of the stock. That, in | sufficient to make good the net decrease in the white-straw 
act, has been mainly due to this—that as “ splitting” had | CTP®: and if the missing acreage has not gone to roots, it 
long ceased, its very limited amount could not be increased : | Probably has gone to some other feeding crops. Comparing 
but under the Bill passed last Session this advantage, if it | the figures of 1890 with those of 1888, we find a loss of 
be one, will be swept away. - 177,901 acres in the wheat area, and increases of 25,617 

An even greater contrast is afforded by Great Easterns, | 2¢T¢S of barley, and 20,746 of oats to meet it. Then we 
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lt which until last. year could usually be bought in August at have a decline in the growth of potatoes in Great Britain 
7, prices ranging between 55 and 75, but now have| the extent of 60,499 acres, or 10°2 per cent., since 1888, 
nd wared up to within a few ioe ees alk ee and of 49,561 acres since 1889. ‘The hop acreage, too, has 
hat in short supply at even that figure owing to the | further fallen off during the last twelve months to the 
1 We | continued absorption of stock by canll “investors, extent of 3,169 acres, or 55 per cent. There is no mystery 


who have been fascinated by the ch . as to the decline in the last two cases, for potatoes in 
ordinary stock of one of the Caan lr le = recent years have been so extremely cheap, that they would 
> c « : 


=e 


doubt, the South-Western, but there can be no/|and 1887, and that of barley has only been as small in 1887 
the Sheffield think, in view of the projected junction of | and 1888. 

= and the Metropolitan, that the stock of this| Last year the wheat area of _Ireland and the small 
Western mpany offers greater possibilities than South- | islands was 95,186 acres. Supposing that there has been a 


. As regards the Scotch lines, it small decrease, the total of the United Kingdom this yea 
1a ee aR ERS Re EINE STE 


thing below par, 'T 8 not bear rail freights from distant farms, and hundreds, if 
I Seamer, a. apse: agen a or not thousands, of tons have been used as food for cattle 
ent, | in the Home railway market. On the one hand, we | 2"4 Pigs, mnie hh inp gupmess: Renan neNaenepannEr er ; 
the | have Brighton “ A.” which upon the basis of last year’s losses tor several years. r 
hal | dividend, yields i gesaige oe iting: tere If we compare the area of the five crops included in the e 
ot While on the other, South-Eastern “A” only yields 32 per preliminary Returns for 1890 with those of 1880, we find ee 
out | cent. It must be remembered, moreover that the 8 sia Sue: ave: See eee Senne ee aes a: if 
the ompany’s traffic is steadily increasin g ok the alia barley, and hops, while potatoes also show a decrease for es 
=| account is nearly closed, and that in the first half of the the first time a 1885, and oats have gained a few a ie 
ld curtentyear itcarried forwarda balance cinel-cusrandehens of ground. ‘The changes are shown in the following 3 + 
es © Sum usually kept in hand, to an extra + per cent. table :— anit 
sat, dividend. ‘['he's ; ” Inc. (+) or aed 
: 1e South-Eastern, per contra, shows but few Dec. (-) in at 
4 far ine ane in its mee and looming in the Fae 100. 1m. ial 
e ition to capital. j cres. cres. cres. 4 
hak dine oom the oo snares a Wheat...... 2,386,386 ...... 2,909,438 ...... - 523,102 8i 
e P or the other dear. Take now two a Abra aeons ak a soneon rare Pe bt 
‘4 ear, “ividend-paying stocks—the South-Western and| Potatoes... 529,661 ...... 550,932... ~ 2U27L ‘ 
ath a Politan—both of which are investment rather than Hops seeeeeeee 54,555 peenee 66,698 eeeeee - 12,143 i 
se lve securities. The latter company yields| The wheat acreage is now smaller than it has been before i 
‘i Per cent. less on money invested in it|since Agricultural Returns were collected, except in 1886 i 
i | 
| i 
: : 
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a 
will be about 2,480,000 acres. At 28 bushels per acre, | Summary of AcricuLTURAL Rerwase ot GREAT Brite for gy 
the produce of this area would be 8,680,000 qrs, and at 29 Norz.—The ener. y rank theh and aa 4th June in 
bushels it would be 8,965,000 qrs. After allowing for seed Acrrace of LaNp in Great BriTarn under 
and wheat otherwise used on farms, the marketable wheat | ——————~~—————— “| 1 ann 
sipply is not likely to exceed 8,000,000 qrs, materially, if Yeor.  ___|_ Whe | Barter. | Oats. | Potetem | Bon 

; : ae — 
A nigga genie oe ae gag: Sy: | “ASS Ain ATs | aE 
and as a year’s consumption for food in the United | pgq sr ce -"""") d'agg'354 | 17121°580 | 21888708 | Sra ed | 
Kingdom is about 26} million quarters, we shall, accord- | 1888 ...... vopeeenenntes son) 2,068 237 | 2,085,561 | 2882252 | 5901601 Sle 
ing to this reckoning, need to import about 18} 1890 (_tncreate {| ety | ever | Hee = ae 
million quarters during the coming cereal year, | compared  eeieeiasssee] somenempsteen | capnonenntare eee 
as reserve stocks will not bear any material reduction. 1889 | Decrease {| 65,018, Foor ‘ceil aad {ost | iN 
This will be rather a large order, considering how small ; SS saaae i eased o | hz 
the surpluses of the United States and India are, and the acd ( Increase | or—% | orl2%| or07%| or—%| eat | 
improbability of the Russian surplus being greater than oe ts (|"a77901 | |= | 6omo | ad 
ithe net deficiency of the rest of Continental Europe. It sa \ ee or 6") or—% or — or102| ob ts) 
\isknown that the Indian surplus is only about three | — Ne™ber of Carthy, Suber, and Pics in Great Berra, 
million quarters, and if the estimate of the American wheat Sheep and Lambs. | 
crop given last week (410,000,000 bushels) proves approxi- RONND, . joreemernscesaen ora | 
mately correct, only about five million quarters will remain, | —————________ ed ages spicesghe ia aed 
after allowing for a consumption of fully 370,000,000 | yg oo ccssusume! 6508632 [16,795968. 10,515 591 annie | ar 
bushels. It is supposed that 25,000,000 bushels of old | 1889 2000 III. 6,139,995 119,862,132 9,769.888 25'632 020 | 251065 | 
wheat also will be available for export, and this will bring 5 Sh ceereteseetersenenee — ee Seen ee 
the total surplus to a little over eight million quarters. 1890 { Increase {| crud | orsd 2 |erTey | ree 7 ment 
Thus, according to the best available information, the com- | °™22sre’ oo | 
bined surplus of the two principal extra-European sources 1889 | Decrease { | 
jot supply will be only about eleven million quarters, and 1980 Increase {| 379,257 | 1,029,621 , 985,689 | 2015310; Sa | 
ja considerable portion of this quantity will be required | compared | ~ Nr 62 % | or 6D % or 10S 7% | or 80 7 eNy 
| elsewhere than in Europe. Of course there will be smaller ae t ieiiiat { ' | 
| contributions from several sources, the volume of which ee . " 





THE RAILWAY RETURNS FOR 1830. | 


» 


Tue Railway Returns for the United Kingdom for 1889} 
have just been published, and before proc2eding to examine} 
them, it may not be out of place to express regret that | 
means cannot be found to publish them earlier in the year.) 
The present returns are no later than those of previou| 
years, it is true, but there is no apparent reason why returt | 
of railway working up to the end of December, or, at the| 
very latest, as in the case of the Scotch lines, up tothe! 
end of January, should not be published before the midde | 
of August. ‘The value of the returns would, of course, be | 
much greater if they made their appearance at a date neattt| 
to the period to which they refer. ‘Ihat, however, is | 
the way. . ae 
During the year 1889 the returns show that the miles) 
of the railways in the United Kingdom was increased by Jal 
miles—a very moderate length, and considerably lee than 
the increase in the previous year. And this being the cate, 
it is natural that the augmentation in paid-up cap! 
should have been comparatively small, being only 1 | 
millions, compared with 18°7 millions in 1888. The de | 
tailed figures as to mileage and capital are as follows :—_ 


cannot be estimated at present ; but without attempting 
| to go into further detail, it is safe to predict that the wheat 
consumption of the world during the next twelve months 
| will not be met without further reducing reserves, which 
| are supposed to be much smaller than they have been in 
| any recent year. 
‘Turning to the figures for live-stock, we find the record, 
as a whole, more satisfactory than any presented in the 
Agricultural Returns since they have been issued. The 
increase of 369,077, or 6 per cent., in the number of cattle 
since 1889 is remarkable. The nearest approach to such 
an increment during the last ten years was 328,823 in 1884, 
and since the Agricultural Returns were first collected, 
‘in 1866, the only record of an equal or greater increase is 
that of 430,947 in 1868. The sheep return is equally 
satisfactory, as it shows increases of 1,640,439, or 6°4 per 
i cent., since 1889, and 2,015,310, or 8 per cent., since 1888. 
We doubt whether any equal increase to that of the past 
| year has previously been realised. An impossible one was 
| recorded in 1867 ; but it is well-known that the Returns of 
| 1866, the results of the first attempt to collect agricultural 
| statistics officially, were incomplete. ‘The proportionate 
| inerease in pigs is even greater than that of sheep or cattle, 
| being 262,806, or 10°5 per cent., for one year, and 369,265, 
or 15°4 per cent for two years. The satisfactory prices 
| obtained by breeders of all classes of live-stock for the last 
three years have greatly encouraged them, and if we can 
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| ; 
Mileage. | 1889. | 1888. | increasein i | 


\——""a 8 











Miles. | Miles. | Miles tbl 





| keep under the contagious diseases which render stock- | Double or more mileage....... 10.853 Ta . ‘08 | 

, keeping risky when they are prevalent, there is every | Simsle track ............ 6 9,090 9,04 |__| 

reason to look forward to a long period of prosperity for our 9912 131 |0#) 

: ; : , BE: ssiadints secant 19,943 19,814, || 

live-stock industry. In the following table we give the erence | eens on] ema ane 

figures for live-stock in Great Britain in 1890 and 1880 :— £ oul er) 

5 Capital paid-up ............... 876,595,000 864,696,000, 11, 1007) 

1890 1880. seg’ | Capital per milo open.........|__" 43,955|__43,645,_"— 

DONG scineninssts 6,508,632 ... 5,912,016 ... 596,580 The most noticeable feature in the returns is the large 
SABO osinccevees 27,272,459 ... 26,619,050 .. 653,409 increase in both the total receipts and the working &m 


diture of the railways, owing to the trade activity al 
prevailed generally throughout the year. he 
receipts amounted to over 77 millions, the highest a@ 
previously recorded for any one year being less ¢ 
millions. The increase was principally derived from 
mented goods traffic. Working expendit:re was also ' a 
reaching above 40 millions, against 37} millions IP pa 
which had hitherto been the highest. ‘The result of 
year’s working was thus a net revenue of nearly 37 mt 
or an increase of 5°12 per cent. over that of ne ae 
year. In the latter part of the year the working fuel aah 
were considerably swollen by the higher prices or 
labour which came into force, although in man) ae 
railways were protected, as far as 1889 was conte a, 
current contracts. But during the first part OOM" 
working expenses were very low, so that as @ 7 2 


‘The only years since the Agricultural Returns were collected 
—and probably the only years in the existenceofthecountry— 
when there were as many cattle in Great Britain as there are 
now were 1886, when the number was 6,646,683, and 1885, 

; when it was 6,597,964. Sheep have not been so numerous 
|since 1879, when the number was 28,167,080. The 
}waximum recorded is 30,711,396 for 1868. The only 
‘record of an equal number of pigs to that just returned is 
|| the doubtful one of 2,966,979 for 1867, which probably 
| included pigs kept in towns and by cottagers with less than 
|» quarter of an acre of land, which are now excluded. On 
1; the whole, it is clear that there is reason for congratulating 
| the representatives of the live-stock industry of Great 


Pigs...cccs.cs. 2,773,609 ... 2,000,842 ... 772,767 
| 


Britain upon the . signs of prosperity disclosed by the 
Returns of the Board of Agriculture. 
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that the proportion they bear to total receipts, for the full 
year—about 52 per cent.—is not above the average of 
recent years. ‘The following figures show the receipts and 
expenditure, and the sources from which the former were 


derived. 























l 
Increase in 1889. 
| 1889. | 1888 cama 
| Amount.| % 
Receipts. eek  -. - 
PASSENZETS ......sseeeeeseeseeeeees (32,631,000 30,984,000 1.647,000 0°05 
ET tics chscayvenisnsnansehons ~ (41,086,000 38,756,000 2,350,000, 6°01 
Miscellaneous ...........0.s+eeeeee | 3,308,000, 3,155,000 153,000, 4°85 
ER .+.+:/77,025,000 72,895,000,4,130,000\ 5°66 
Working expenditure ......... [#0,098, 000)57,768,000;2,682,000 6°18 
| es ee — 
Net revenue.....se+ssee. ‘36,931,000 35,133,0001,798,000, 5:12 
Percentage of net revenue to! | | 
SEMINOE sctsticesnveatesisorsrisdive | 4°21 4-06 


It will be observed from the above figures that the per- 
centage of net revenue to capital was, for the year, 4°21, a 
steady increase having been shown during the past few 
years. In 1885 the percentage was 4°02. 

Analysing the passenger traffic, as follows, we find that 
the decline in the receipts from first and second-class 
passengers, which had continued for many years, re- 
ceived in 1889 a slight check, both classes showing a 
small increase. ‘The number of passengers, however, in 
both cases shows a falling off, whilst in the case of the 
third-class there is a very large increase, both in the 
number of passengers and in the receipts. In short, last 
year was yet another year of evidence that the division 
of railway classes is not arranged upon a sound basis. 
Compared with the accommodation and comfort offered 
in the third-class carriage, especially upon our trunk 
lines, the difference in charge for travelling second- 
class is excessive. Indeed, almost the only attraction of 
the second-class carriage is its roomy, because unoccu- 
pied, condition, and such a state of affairs can never be of 
advantage to the companies. 








! 
Passengers Carried. Passenger Receipts. 

















1889. | 1888. | 1889. | 1888. 
Number. | Number. | £ - £ 
First-class ............00.. 30,075,000 30,262,000 3,188,000, 3,040.000 
setend clase Dhiba ciiecmtchh 62,688,000 63,304,000 2,705,900! 2,693,000 
hird-class ...............(682,420,000 648,933,000 19,785,000 18,690,000 
Season and periodical | | 
ON cos eras a caei | | 2,196,000, 2,051,000 
a \775,183,000'742,499,000 27,874.000'26,474,000 
MN lacinininasds oti srl ae | ee | 902,000) 891,000 
Miscellaneous coaching | | 
RE | + | 3,855,000) 3,619,000 
Total coaching traffic... |... 82,731,000/30,984,000 





The goods traffic analysed shows that the receipts from 
the various | classes were as follows :— 





| Inc.or Dec.in1889. 




















1889. 1888. | 
| Amount. | % 
Se LS | LS _o—_—_---_- -- -::-: eer rene 
£ ish ee od 
ae merchandise ......... ia tdenler sik a +1,454,000 6°8 
Live stag tees 17,052,000 16,159,000 + 893,000 5:5 
The te —istiteerseseseseeees] 1,540,000! 1,357,000 - 17,000.12 
; a. 


hnage of goods conveyed was :— 


Hnorease in 1889. 


PANS IEE Rese 


1889. | 1888. 
Amount. % 
| Tons. Tons. a | 
DP poristaretetccesseessen. 211,803,000'201,576,000 10,227,000 5:1 
merchandise 


woe | 85,672,000 80.172,000 5,520,000 69 _ 


ae eer nstactory increase in the goods traflic was one of 

there = in the history of the trade of the year, and 

fale d be little better indication of commercial 

y. A phe: seen that there was a large increase in 

; © of goods carried, and a corresponding increase 
m the receipts therefrom, , . 


0 
general nature of the working expenditure we 
have referred The following are the details : 


Prien 
Minerals 
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Inc. or Dec. 
1889, 1888. in 1889, 

‘ £ £ £ 
Maintenance of way... _ 6,566,000 6,197,000 ... + 369,000 
Locomotive power *... 10,508,000 9 592,000 ... + 916,000 
Rolling-stock * ......... 3,773,000 3,671,000 ... + 102,000 
Traffic expenses......... 12,284,000 11,757,000 ... + 527,000 
General charges......... 1,752,000 1,722,000 ... + 30,000 
Rates and taxes......... 2,234,000 2,164,000 ... + 70,000 
Government duty...... 324,000 311,000 ... + 13,000 
Compensation, _pas- 

ST ai criscceescarene 246,000 . 103,000 ... + 143,000 
Compeneation, goods... 183,000 166,000 ... + 17,000 
Legal and Parlia- 

mentary expenses... 269,000 246,000 + 23,000 
teamboat, canal, &c. —_ 1,519,000 1,395,000 ... + 124,000 
Miscellaneous............ 488,000 491,000 ...— 3,000 





40,094,000 ... 37,763,000t ... +2,331,000 
* An expenditure of £67,736 in 1888 and £76,917 in 1889 could 
not be classified under these two headings, and they are therefore 


roughly distributed between the two—three-fourths to locomotive 


power ani one-fourth to rolling-stock, 

t Both totals are exclusive of about £50,000 received by the 
North London Company for working other lines. 

It will be seen that the principal increase is in the 
“locomotive power,” owing in a great measure to the 
higher price of coal in the second half of the year. The 
increase in “traffic expenses” is due in a great measure to 
the larger amount of goods traffic that had to be dealt 
with, and is thus merely a necessary adjunct to a very 
satisfactory feature. 


BUSINESS NOTES. 


_—__--—_——. 


New Plymouth Harbour Board Interest—An Indefensible 
Act.—Did the Hon. Edward Mitchelson, a Member of the 
New Zealand Ministry, quite realise the purport of his 
words in reply to a question asked in the House of Repre- 
sentatives on the 27th June? An account had been pre- 
sented to the New Zealand Parliament of the “unauthorised 
expenditure” in the past financial year, which included 
£4,992 19s 3d interest upon New Plymouth Harbour 
Board bonds. Here is his reply :— 

“‘On the 24th October last the Government remitted to London 
a sum of £5,115 17s 1d to enable the interest on the Harbour 
Board’s coupons to be met on Ist November. About that time 
the Loan Agents were making preparations for converting the 
34-per-cent. £2,700,000 loan, aa it was thought that if default 
were made by the New Plymouth Harbour Board the success of 
the conversion would be greatly jeopardised. The Loan Agents 
advised that in the interests of the loan they were about to raise, 
the Government should pay interest upon the coupons of the 
Board, rather than that default should be made, The committee 
agreed with the Premier that it was advisable under all the 
circumstances to remit this money. The debit balance on the 31st 
May was £3,399 14s 10d, but there was a doubt as to whether an 
portion of the £5,115 could be charged against the Harbour Board. 
The officers of the department assured them that the advances, 
not having been paid at the request of the Board, could not be 
deducted from the funds payable to the Board ee the 
Government, so that in all probability the amounts already 
deducted would have to be refunded.” 

So, then, the New Plymouth Harbour Board in reality 
defaulted in November last year, and the Government, 
without any request from the Board, and without the 
sanction of Parliament, stepped in and paid the interest, 
because they found it convenient for their own purposes to 
hoodwink the bondholders and the British public. The 
suppression of material facts thus wilfully committed by 
the Government to benefit itself at the expense of the 
public creditors we consider constitutes a just claim against 
the Government on the part of every New Plymouth bond- 
holder who purchased bonds between October 24th and 
May Ist last, and who was thereby deceived into the belief 
that he was investing in a solvent security. Further than 
this, the New Zealand Government have, in an equally 
unauthorised manner, commenced repaying themselves 
for the cash they advanced to suit their own pur- 
poses, and the May pee to the bondholders 
were additionally reduced in consequence, All through 
this business the New Zealand Government have shown 
an absence of care for those rigid lines of finan- 
cial rectitude which is really lamentable. The interest on 
these bonds was in part secured by land-sales in the 
neighbourhood of New Plymouth, but, without com- 
pensation to the Board, the Government established a 
system of perpetual leases, which obviates the payment of 
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cash by the purchaser of land. Then, when the New 
Plymouth Board announce that they cannot 0 on, the 
New Zealand Government, without informing the bond- 
holders, step in and to suit themselves pay a_half-year’s 
intcrest, and after that, equally to suit their own con- 
venience, not only wash their hands of all further liability, 
but seize the moneys which should rightly belong to the 
hondholders. Naturally, the New Zealand Government 
did not tell the bondholders last November that they were 
finding the money, because it would have created a pre- 
vedent. But the precedent has been created, since Mr 
Mitchelsox, in his innocence, has divulged the secret. 
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resolution of the Liverpool Association, which clenches the 
ments that have from time to time been put forward in our go}, 
and establishes beyond doubt that the deterioration in the qual 
of Bombay shipments has brought the Indian staple into serious 
disrepute. The significance of the new rule is indis 
Hitherto, the shipper in Bombay has been allowed to 
maximum of five bales in every hundred, while the Li 
merchant was allowed to sample 10 per cent. An enlargement 
the Liverpool merchant’s sampling powers to the whole of g hj 
ment is as damaging a declaration ascan well be conceived that 
the opinion prevails in England that all Indian cotton must now by 
looked upon with suspicion. It practically means that the belie 
in Liverpool is that no single bale of Indian cotton can now be 
trusted to be what it is represented to be. The estimate may 

be unduly severe. No one supposes that there are not still a 
many shipments in which the ne, is honest, and clean sound 
cotton of uniform quality is given. The rule nevertheless shows 
how thoroughly the dishonest practices of the Indian grower and 
presser have shaken confidence. 
























The Decline in the Rate of Interest in the United 
States.In a paper prepared for the American Statistical 


Association, Mr W. C. Wright, the actuary of the New 
England Mutual Life Insurance, institutes an inquiry into 
the average rates of interest realised on their investments 
by twenty leading life assurance companies of the United 
States during the past twenty-one years. The results are 
summarised in the following table, which gives the highest 
and lowest rate realised by any one company, and the 
average rate for all companies :-— 


Quinquennial 
Years Highest. Lowest. Average. Average. 
SEP: sunniencenenianiint  __ = Oe: aaa 46 
PE setlidgeanstcodu ae bites Le 46) 
ee A , 47 | 
RE n= earn 4 ee i 47 
SI teh Satuseibiann OP. eines _ 47 | 
a a . senna 47) 
SD eves ‘goshanticnes , —— ee. <abiucs 51) 
SE ideucousinisgienn ae Gekees 41 5:1 | 
__, eee 63 “ene eer -wasas 50 
SEP Sriindddsbewnsee , ae ewksee 48 | 
EEO sossianeepcsenee De csasier | ee 50) 
Se Te ibanete oo Janis 511) 
UE duxericassaaone ee . ‘thane . ee 5°6 | 
MEPS: csencesstoedsite 82 pa OD” a yens ee Siac 59 
ee Oe : hskek WO cis 65 { 
RU cadena Oe dick I cd 62 | 
ED ives _ 5°6 - 65) 
EASE iocsacecusayeecd \) Sea. ane 62 
BEBE -cxcnnspeasuswen aes. Sacetse BOD uukavs Dee sites 61 
re  _— me aun 59 
ee Pe: stone 60) 


During the eleven years ending 1880 the average rate 
declined very sharply, but the subsequent movement, 
although still downwards, has been comparatively slight. 
It is worth noting that the average rate of interest realised 
by the British life offices in 1889 was just about 4 per cent., 
so that the American offices now retain comparatively little 
of the advantage they previously enjoyed over the British 
companies in the much higher return realised upon their 
investinents. 


Deterioration of East Indian Cotton.—We have pre- 
viously called attention to the deterioration in East Indian 
cotton, chiefly in the matter of false packing. The question 
has for some time been before the United Cotton Spinners’ 
Association of Manchester, and in view of a representative 
committee of merchant spinners and brokers having been 
appointed by the Liverpool Cotton Association, Limited, to 
consider and report on the whole question, a conference of 
Lancashire Surat spinners will be held in Manchester on 
‘Tuesday next to discuss the matter. The Bombay Gazette 
of the Ist inst. observes :— 


If any further proof were needed of the widespread deteriora- 
tion, in guality and repute which has come over Indian cotton of 
late, it is to be found in a resolution which has recently been passed 
by the Liverpool Cotton Buyers’ Association. The association 
have resolved that henceforth cotton shall be sampled by numbers, 
every bale being sampled unless buyers and sellers agree to the 
contrary. If 10 per cent. of any lot prove to be falsely packed the 
buyer shall have the option of invoicing back the lot if bought on 
**¢ and f. and c.i.” for arrival or delivery terms, and providing the 
cotton has not left Liverpool, or of cancelling the contract if bought 


|| On Spot terms, providing delivery has not been taken. This comes 


in very significant sequence to the recent announcement in 
the Economist that the United Cotton Spinners’ Association 
had been making strong representations to Liverpool about 
the exetnsive false cking of Oomras that has been 
going on of late. e representations, indeed, have gone 
much further than to Liverpool, for there is scarcely a mail 
that does not bring to Bombay loud complaints of mixing and bad 
quality in the shipments from this port. The numbers of bales 
which have lately been invoiced back for this reason is reported to 
be serious. Figures on the subject have been mentioned to us, 
but they seem rather too alarming to be quoted without confirma- 


tion. The best evidence on the subject is to be found in the 





































programme. 


subscribe £75,000, went to allotment on a subscription © | 
£11,000, the amount being made up to £15,000 by samt 
arrangement, by means of which the promoters were enabled | 





Decline in Raw American Cotton.—Since our last issue 


raw American cotton has declined in value ;gd per lb. The 
“futures ” 
have touched 6 12-64d, and close at 8 14-64, a 
25 points decline from the 
short time ago. 
a moderately free scale from the States that are expected 
to arrive in Liverpool early in September, many of the 
“bull” speculators have unloaded. 
the leading operator who cauzed last year’s “ corner” has 
lost heavily 
meantime spinners have bought very sparingly, in fact the 
daily spot sales have been of smaller dimensions for several 
da) s together than ever known before. 


quotations for August-September deliveries 


highest point of a 
In view of early shipments o 
It is understood that 
y this week’s important decline. In the 





Bread Companies.— When the series of bread companies, 





in imitation of the Aerated Bread Company, was laun 

in the early part of last year, we pointed out that in the | 
metropolis the ground was already covered, and thatin the | 
provinces the outlook for the companies was anything but 
assured, inasmuch as the conditions of business life in pro 
vincial towns are in many respects dissimilar to those exis- 
ing in London. The subsequent experience of some of these | 
companies has shown that our note of warning was not 
unnecessary. The Yorkshire Aerated Bread and Restaurant 
Company went to allotment in October, 1888, and for the | 
half-year to June, 1889, a dividend at the rate of 5 pe 
cent. per annum was paid ; but it is obvious that the mo 


was never earned. ‘The company is now in process of wind | 
ing-up under the supervision of the Court. Another of the | 
series, the Midlan \ 
dating from February last year, has this week decided upon 
a voluntary liquidation. With a nominal capital of £65, 
the directors went to allotment with £23,000 subscribed, 
out of which about £5,000 went in promotion money. Oa 
operations forthe yearthere wasaloss of £4,165, althoughofal 
the business centres in the Midlands that the company ¥% 
going to serve, the purchase of a baker’s shop, and @ 
starting of two depdts in Birmingham, has completed 18} 
The Yorkshire Company never did any | 
business in Yorkshire at all, however. wid 
Cardiff, and Swansea Company, which asked the public t | 


Counties Aerated Bread Company, 


to obtain the £4,000 which they were to receive if £15,000 
was provided. That company is enjoying a sort of sus 


animation, owning, we believe, one baker’s shop 10 ristol 3 


Our reason for mentioning these miserable concerns 5 
that they emphasise ina very pointed manner what 
have recently said about the unwisdom of iv 
pinning their faith to certain companies simpl 
tised as directors. On the board of the Yorkshire 
pany Dr. R. Macdonald, M.P. and Coroner, appears 


y adver 
Members of Parliament and other poe men are | 


proved an attraction ; Dr. Macdonald was also 4 + Lath | 


of the other concerns mentioned above ; Sir Rope 
bridge, M.P., who took a prominent part in opposing P 
Directors’ Liability Bill, and Sir W. Guyer Hunter, W i 
were on the board of the Midland Company, and ‘of. 
Fisher, M.P., is, or was, a director of the Bristol Co have 
‘If these gentlemen are satisfied with the part they is 
played in connection with these companies, it 18 ae a 
the investors who have been foolish enough to follow 
lead are likely to be. 





£65,000, | 
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Metropolitan Joint Stock Banks. —TIn our article of last 
week on the Metropolitan Joint Stock Banks, it was stated 
the dividend paid by Lloyds’ Bank for the year 1889 was at 
the rate of 15 per cent. It should have been noted that in 
addition there was paid a bonus at the rate of 1} per cent., 
making the total distribution for the year 16} per cent. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case !— 

The Most Hon. Jane Dowager Marchioness of Ely, late of <£ 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDEDT. ) 
Paris, August 21. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :-— 











DEBTOR. 
Aug. 21, 1890. Aug. 14, 1890. Aug. 22, 1889 
c f c f c 
Ospital of the bank ......... 182,500 2 2,500 
ts in addition to capi- ee ee oe — 
oo Law of June 9, 
ed 8,002,3 sa 3 
rae wi roses 002,313 54 8,002,313 54... 8,305,313 4 
BR eg 22,105,750 14... 22,105,750 14... —«- 22,105,750 14 
Reserve of landed property — 4,000,000 0... 4,000,000 6 42. 4,000,000 0 
Pua eoineed a00 "O Tasssousais 6 <” 2g0ns0retO -e 
later on secures rags eran earn 
erred or deposited...... 15 ; 5 55 
batts ——~ ,228,804 86 .. 13,270,445 98 ... 18,654,955 12 
Payableatsight ......... 51,033,868 54 7 ; 
iit account current = renee ” .. ens i. 
UE stvnsiscasees ‘acre 224,086,959 33... 230.72,987 88 ., 294,435,050 89 
= et accounts, Paris Kasam 317,445 393 93... 310,736,139 $0 .. 437,097,691 95 
al a ioe 56,162,393 0 ... 56,997,058 O ... 66,374,121 0 
HOD cncncevonses 5,534,7 : 3,320, 9 
ou peda 5,534,769 90 ... 3,816,234 70 ... 3,320,469 75 
Rational ine ine 3,705,693 11 ... 3,452,488 6 ... 3,676,226 25 
Seathe Reddbasiigteccncics 1,186,687 41... 1,188,687 41 ... —-1,449,499 52 
espa ceveiuadceven sevces 34,180,334 70 ... 36,133,872 70 ... 30,820,539 3 
ict 3,351,130,902 62 ...8,838,950,547 68 ., 3,937,314,104 32 
CREDITOR, 
Guin bend and in branch t 0 t C t ce 
Ocmumertral lig wren 2,585,613,953 49 ., 2,582,185,212 3 ., 2,585,881,9902 36 
\ ue... 271 7 ‘ 4 
ei ae ari 76... 26,696 93... 28,002 94 
7 ee 206,063,695 95 ... 239,450,443 31 ... 226,393,177 68 
mercial bills, branch - ~ = 
Os ecco 298,479,02 35,77 
nee wa age 479,028 0 ... 813,475,118 0 ... 294,885,776 0 
on 
» sestvessssesennensene 13211,800 0 ... 13,873,300 0 ... 12,350,899 0 
ia ranch banks. cams 1166100 0 ., 1,166,400 0 ... 2,331,000 0 
eau +» 114,13%,050 40... 118,093,257 8 ... 117,254,198 99 
thee ue nee ded 132,492,073 0 .., 133,110,412 0 .., 136,292,021 0 
Ventions, June 10, 1857, 
Covent arch 29,1878)... 140,000,000 0 ... 140,060,000 0 ... 140,000,000 0 
ee tock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 
a Imunovilisées” (Law  220%6220 80... 99,626,220 80... 99,626,790 40 
une 9, 1857)..........06 
Hotel and furniture of the ee ¢ ae 
ded = pro- 
erty branch 
Rapenne orRNCN ES... sssn 18,517,218 0 ... 18,517,218 0 ... 13,190,717 0 
tay = taetigement 2,418,797 34... «2,409 546 59 ... 2,622,636 42 
ode, 
Sandriee, 2m 8,907,444 16... 8,007,444 16... 9,907,444 16 
bsinabiasesec 122,421,499 56 ... 115,175,225 69 ... 183,568,738 23 
Total . 
ipblieesianbsinser's ?,°51,13u,902 62... 3,883,950,547 68 ...3,937,314,105 32 


The above retu i i 
Ov rm compared with that for the precedi 
Week exhibits the following changes :— on 7 


Private deposi Francs, DECREASE. Francs. 
katie = Ly seo a een ve 5,574,589 | Circulation.........ccccceceerseees 35,950,955 
orate eee 3,473,741 | Dreasury account .........+0-06. 6 696,028 
ERIE vececcconsssssocsetesosens 43,332,338 
The dim 


inution in the discounts is due to the payments 
the 15th, which appear in this week’s return. Money 
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was easy at the mid-monthly settlement, and bills have 
since been in good demand. The outside rate of discount 
declined on the week from 2} to 23 per cent.—yesterday’s 
quotation—and on advices of the reduction in the Bank of 
England rate to-day, business was done at 2} per cent. 
The London exchange for cheques, after receding to 
25f 28c, recovered to 25f 29c yesterday, and relapsed 
to-day to 25f 28c. Beyond the continued exports of 
napoleons to Austria for wheat, there have been no trans- 
actions in gold with foreign countries. The cash reserve 
to-day was composed as under :— 











. ; August 21. August 14 
22 Wilton place, Knightsbridge ..................sseeseceeeeeees 6,602 g g . 
Mr James Nasmyth, late of Hammersfield, Penhurst, ai Gold 1 Bg coy 1 Plt ey 
RAMEE AU. Tt. ths db tcnnexacdes + caaecdesetesbevagesusecseseaneadoes ,000 ee ees anconic One OR. 
Mr William Neal, J.P., late of 7 Park crescent, Portland CEROHEE eos avnccentes 1,268,903,155_......... 1,266,980,807 
, and Kingsdon, Somersetehire ......................s0006 85,000 
Mr Herry John Baddeley, late of Meadow View, Syden- EIEN wcteencit SSG ee 
TN ani sx awacep a ceenwban sineeun== hss eaNasaudeesseinseicee eee 83,000 International stocks were made up with a substantial 
ana Tiel diem dane nt 43.000 | Tise at the settlement, Italian gaining 1f 50c on the fort- 
Miss Louisa Broke, late of 4 Marlborough buildings, night, at 95f30c. and Egyptian Unitied 5f,at 491f 25c. Prices 
IE asinine sellin ebbedieh addeio bid obi eenabeennelthdskeniied ie 85,000 | continued to improve, and on Monday Italian closed at 
— Anderson, late of the Ferns, Frognal, 95f 85c, and Unified, 493f 75c. French Threes opened on 
SONA UR AK Ak Sek Sh ENED RR eERs Dkctneoemsibemeneeioneese ‘ 1" is ; 4 } 
Mr William Jackson Hodgetts, late of Edderthorpe, Capen. Tuesday at 94f 80c, the highest rate yet quoted, being 
SEEN ENTE TOR CREE 24,000 2f 10c above the price at which they were carried over at 
Miss Elizabeth Mary Mimpriss, late of 32 Davies street, the commencement of the month. A reaction, caused by 
SEEM. ELE LITA TR TED 17,70 | realizations, then set in, but there was a partial recovery 


to-day, and prices are, with few exceptions, higher on the 
week. Paris Omnibus shares have made a rebound of 
55f, to 1,240f. Eiffel Tower shares have lost 25f, at 300f. 
All the issues of Russian Fours are at or within a fraction 
of 99. 


Par. Aug. 21. Aug 14. 

f fc fc fe 
Three per Cente ....... ~ 100... 94723 .. 9455 + 017% 
Redeemable Thi ees...... 100... 9650 .. 9645 + 0 5 
Four-and-Halfs ......... 100... 106 50 . 106 525 - O 2h 
RRR oe iccondenesscverecee 100... 9550 ... 95 7h + O 424 
Austrian Gold 4 % ...... 100... 9735 .. 97 0 + O35 
Turkish Fours............ 100... SO ss 18 90 + 0 30 
Egyptian Unified ...... 500 . 491 25 . 490 0 + 1 25 
Bank of France Shares ?,000 ... 4,170 0 ... 4,185 0 - 15 O 
Banque de Paris ......... 500... 430 0... 810 0 + WO 
Crédit Foncier ............ 500 ... 1,273 25... 1,255 0 + 1875 
Paris Gas Shares......... 250 ... 1,403 75 ... 1,392 50 + Il 25 
Suez Canal ...........000 500 ... 2,347 50 ... 2,318 75 + 28 75 
MAMMA oo a s5cs cnadincsecees 500... 4350 .. 4375 - 025 
Northern Railway ...... 400 ... 1,841 25... 1,823 75 + 17 50 
Western Railway ...... 500 ... 1,027 50 ... 1,027 50 ous 
Orleans Railway ......... 500 ... 1,485 O ... 1,485 0 ai 
Eastern Railway ......... 500... 88625 ... 88875 - 2 50 
Lyons Railway............ 500 ... 1,468 75 ... 1,451 25 + 17 50 
Southern Railway ...... SOO... E2IO OC om See “hs 
South of Austrian Rail. 500... 337 50 327 50 + 10 O 
PND DUNO ino. ccicsviseonene dis 608 12 584 50 + 23 62 


Business has been done daily during the past week in 
Four-and-a-Half per Cent. Rupee Paper of 1880, which is 
the only Indian loan admitted to quotation on the Paris 
bourse. Several French houses formed part of the group 
which subscribed the 313 lakhs issued in 1880, and a sui 
of 10 million francs was offered at 91 on the Paris market 
by the Comptoir d’Escompte and other banks. ‘The bonds 
were subscribed and put away by their holders, for they 
were rarely quoted, and for a long time past the entry in 
the official price current had remained a blank. The rise 
in silver has, however, directed attention to Rupee Paper, 
and that of 1880 was again quoted last week at about 88}, 
both for money and the account. At the fortnightly settle- 
ment on Saturday purchases were carried over at 90, and 
on ‘Tuesday the price reached 93f 40c for money, and 
y4f 75c for the account. ‘I'o-day’s closing prices were 
93f 25c and 93f 60c. 

Fives-Lille Ironworks shares have been unsettled by the 
crisis in the Argentine Republic, in which country that 
company has considerable interests. It obtained in 1888 
concessions for about 1,200 miles of railway, with a 
guarantee, and transferred the concessions to companies 
tormed in Paris to raise the capital, interest on which the 
Fives-Lille Company itself guaranteed during the period of 
construction, the State guarantee for the line from San 
Cristobal to Tucuman, and the provincial guarantee for 
the lines in the province of Santa Fé only becoming 
effective as the sections of railway are open for traffic. 
Only about a third of the different lines are yet terminated. 
Five per cent. debentures of the former have fallen to 390f, 
and of the latter to 340f, and the new capital that may be 
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required could only be obtained on onerous conditions. The | Notices to that effect are exhibited at the post and te. 
shares of the Fives-Lille Company also declined from 670f graph offices. Nomeasures are, however, adopted for with. 
to 600f, but have since recovered to 640f. That establish- | drawing the foreign coin. 
ment is one of the most important in France for the con-| The following was the value of the foreign trade of Fran 
struction of railways and locomotives. in the month of July this year and last :— 

he shares of the Central Dynamite Company, after being 








made up at 635f at the mid-monthly settlement, a fall of — 
150f on the fortnight, have since continued to recede, adie ron 
and fell yesterday to 506f 25c, but recovered to-day to Re ire Us. 142,052,000 ...... 119,019,000 
531f25c. The starting-point of the fall was the recent Raw materials ...... 186,177,000 ...... 181,662,000 
death of M. Barbe, the founder and chairman. The com- Manufactures ......... 51,896,C09_...... 55,689,000 
pany was formed in 1887, with a capital of 20 millions, in Miscellaneous ......... 11,109,000 ...... 11,589,000 
40,000 500f shares, of which 38,529 were allotted for the ee et 222 391,234,000 ...... 367,959,000 
purchase of the rights of other companies for the manufac- 
ture of explosives in France and abroad. Shares were not Exrors. 
long ago dealt in at between 800f and 900f. The company , 1890. 1889. . 
will hold its meeting at the end of the month, and sellers eS ne sen 000 cesses 62180000 
are apparently discounting an unfavourable report from ania 55630000 64°190.000 
the board of directors. Dividends of 35f were paid in the Moswateses ....... MMe... 133,038,000 
last two gems Be a Micellaneous...........+ 23,011,000 ...... 16,138,000 
A fresh circular has been issued by the liquidators of cagpemnen ae 
the old Comptoir d’Escompte to a a describing Total .......sereeseeees TORRE. «2...» ae 


the situation resulting from the recent judgment of the | {he large increase in the exports of manufactures, with 4 | 
High Court of Justice, and the progress made in the 


; 3 diminution in the imports of the same, will be remarked | 
settlement of the affairs of the company since December | at branch of trade was particularly active in July ; the | 
last. Even should an appeal be made against that judg- exports gained 20 millions in the month, while the au en- | 
ment, the liquidators are confident that the decision | tation during the previous six months had been only 54} 
that the guarantee of the Comptoir towards the mines for | millions. | 
the copper contracts with the Société des Métaux were| ‘Phe imports in the seven months amounted to 2,645 | 

jlegal, and therefore null and void, will be upheld. In | millions,an increase of 112 millions compared with last year 
that case, the actions of the other mines in the English | Phere was an increase of 17 millionsin food, 78 millionsinras | 
courts will presumubly be alandoned. With regard | materials, and 19 millions in manufactures, but a deereaseia 
to the American mines, the Anaconda was the only | misceanous, The exports, amounting to 2,108 millions, sho | 
one that reserved the jurisdiction of the English or | 9 gain of 78 millions on the year, of which 74 millions wasin 

American courts. The others must establish their | manufactures. Food increased 26 millions, but there was 

‘claims before French judges, and a first judgment was | » Joss of as much in the exports of raw materials. Unent- 
given in favour of the Comptoir in the action by the | merated articles rose four millions. There has been 8} 
‘Tamarack Company, tried in November last. he | marked increase in the imports of hides, cottons, oil, 

appeal, in which other mines have joined, is down at the | and nuts, coal, nitrates, and other chemicals, and iron ships | 

| head of the list for hearing after the vacation. A body of | which rose from 19.367 tons to 39.838 tons. ‘I'he imports} 
shareholders have also appealed against the judgment of of weal deceanaall. bab Ghose from Eneland show an augmét- 
the Tribunal of Commerce, which decided against their habit the teen lialtes ie thaen from Uruguay and Anger 
claim to exclude those shareholders who bought their shares | tina the diminution from the latter country exceeding | 
| subsequently to the suicide of M. Denfcrt-Rochereau on the 230,000 ewts. ‘The exports in which there was a substad | 

Sth March, 1889, from all share of the indemnity of 24 tial increase were woollens, machinery and tools, and | 
million franes paid by the directors, independently of the ssomen’s clothing. ineach of which there was ©-auaE 

chairman, | M. Hentsch. The Tribunal of Commerce held “pages Sag eres Sow aucar is s fast ince” 

that the rights and responsibilities followed the shares, and trade. ‘The exports rose from 8,000 tons in the seve 
were inseparable from them into whatever hands they might months of 1888, to 34,879 in 1889, and 107,931 toss 
pass. Judgment has also to be given on the amount of this year, of which England took 91.057 tons, without | 
damages tobe paid by M. Hentsch, who was excluded from the ta * sacle in aie no BE also rose from 19,467 tons i | 
compromise entered into with the other directors and the a to 34 363 tons in 1890. ‘The copper in bond at the | 
auditors. Concerning the account with the Bank of France, al of a a 99 363 te against 28,338 tons at the | 
| whichadvanced 140 millions during the ran on the Comptoir, diab dada ie sake Ce Tee Sa 
against the securities held by the latter, the realisations on| The im sty ecie amounted to 23 millions of fran | 
the 30th November last amounted to 72 millions ; the debt ‘» July ae ia 4 millions in the seven months 0 
has since been reduced by 43 millions, leaving a balance due year ; a exports to 19 onli ciad in the month, and to 112 | 
of 25 millions. The whole of the copper held by the Bank calli oe sone the Ist January. Gold taken alone shows 1 | 
| in the name of the Comptoir has been sold at prices con- the pesos months 90 aiienxell imports and 60 millions 

| siderably higher than was expected at the commencement ex sitin In Tule 13 millions and 7 millions respectively: 
of the liquidation. The debt of the Comptoir to the Banque The effect of the Metsthition ed be judged by a comparison | 

de Paris has been ners liquidated, and the Bank of hetween the two years. In teat a imports of gold i 
I'rance remains the only creditor of the Comptoir, hoiding | the seven months y mounted to 235 millions, and i 

pledges the realisation of which will doubtless suffice for the co to 99 enillns _ As the ex soa in the seven moll 

extinction of the balance of the debt. The liquidators hold were only 58 aia eee) ained on balance 
forthe shareholders the sum of 24 millions paid by the ili yh th 1 thi ste is only 30 millions. 

directors under the compromise, and that sum has been |” a a a 

invested in ‘l'reasury bonds. ‘lhe Comptoir is also admitted 

as a creditor for 75 millions in the liquidation of the Société 
des Métaux, and can also count as assets the dama 
may be obtained from M. Hentsch. 

Before the vacation a Bill was presented in the Chamber 
of Deputies by M. de Lacretelle to reverse the terms of 
Art 134 of the Commercial Code, and make bills of 
exchange falling due on a legal holiday payable on the 
following day instead of the preceding one, 

A French Western Soudan Trading Cowpany is in course 


of formation. , ave been as high as 5 to 6 and 7 per cent. Oe 
Instructions have been issued to all the public offices to ot. 


. A w 
re a UL more immediate effects of higher rates for no As 
refuse the foreign bronze coin, principally English and | check operations on the long side of the stock meal ery 
Italian, which forms a large portion of the circulation. a consequence, business in the Street has been d i 

















































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 19 


Higher rates for money have prevailed, with quite io 
| nounced effect. To be sure, there has been some See the 
tion of loaning rates, but even without this Act abtedl 
ere of the Wall Street bears rates on call would undo of the 
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ges that 
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dull, indeed ; and while there are no pronounced indica- 
tions of a decline, there is a conspicuous lack of strength or 
a desire to buy. Then, too, the hanging-fire of negotiations 
for terminating the over-prolonged Western railway rate 
disturbance tends to check the enthusiasm of would-be 

urchasers of railway shares. Members of the New York 
tock Exchange, therefore, are off at seaside resorts, in 
many instances waiting for the tide to turn. Just so soon 
as that shall happen there will be a change in the personnel 
of the Street, and probably also in the rate of progress of 
affairs there. 

Another noticeable effect of higher rates for loans is the 
checking of exports of gold. The two million dollars’ worth 
whichwent abroad last week, right on the heels of six orseven 
million dollars’ worth previously shipped, hada decidedly 
disquieting effect. Interest rates naturally rose to offset the 
movement, and as they reached a level somewhat higher 
than the Bank of England discount rate, the effect was 
to keep tne gold at home—for the time. An additional 
cause of the advance in interest rates here is found in the 
inability of the Treasury to pay out money taken in. The 
ordinary expenses of the Government, together with Govern- 
ment purchases of bonds, are not sufficient to enable the 
Treasury department to pay out finds as fast as they aceu- 
mulate,and with a prospect of higher duties, in the event of 
the passage of the McKinley Bill, the outlook, if anything, 
is for a more pronounced congestion than before. This 
produces or causes an anticipation of a relative scarcity of 


| funds, and at this period, with the South, West, and North- 


Westcalling on financial centres for money, the natural result 
could not well be otherwise. Whetherthedemandsof London 
for gold are sufficiently urgent, owing to the South American 
financial troubles, to induce a further call on our supplies 
even with rates as at present, remains to be seen. We 
here are not in a position to be able to judge fairly on 
that point. But in discussing the relative scarcity and 
abundance of money in the New York market—and this 
point is almost always based on the weekly bank state- 
ment—it should be borne in mind that our bank statement 
snot an outgiving of the absolute situation at any one 
time. ‘The most that it indicates is the way that the cur- 
rent of funds is flowing, and the condition of the banks— 
approximately. But more than that, it is a generally over- 
looked fact, that none of the great trust companies, all of 
which do a banking business, and many of which have 
attained a growth of marvellous proportions within a few 
years—none of these institutions, [ say, are included in the 
weekly bank statement. ‘The amount of business by this 
Variety of banks is very large indeed, and their loan- 
Ing operations in several instances overshadow those of 
many of our national banks. But their operations, or 
statements, are not included in the weekly bank state- 
ment. The only inference to be drawn from this is one 
unfavourable to the weekly bank statement, as its alleged 
characterisation of the condition of the New York money 
market, owing to this omission, may or may not be 
froneous, with the probabilities in favour of the former. 

e wheat and Indian corn crops may be said to fill the 
ee public eye almost completely at this time. The 
‘ . - — weather and crop reports were likened 
the are sig ; but, as iit now appears, this time 

a a ~_ appeared. ‘The Government report on 
say a er was perhaps rather worse than 
pessimistic the or, <7 among those who had been 
mitath, as some 0 rviews. Such adrop in condition within a 
mai ee or 11 points, is almost unprecedented, and 

Wit inee, ~~ have coutinued unfavourable ever since 
ath bonndea” When the report was collated. Prices at 
i wheet, wid upward, and have advanced 5c per bushel 
material ce two days, with the prospect of going 
a iat, uugher. Some of the more conservative crop 

. eS are now regarding 400,000,000 bushels as an 

. azgregate for the probable domestic wheat crop, 
uidhele sgl coy the probable yield at 390,000,000 

ring’ ‘will “wa Now, a very slight amount of 
bushel. oe ais ow what a crop of only 390,000,000 
required. f eat means. If 300,000,000 bushels are 
5 or food, 53,000,000 bushels for seed, and 

90,0000 bushels j : : 

read Sin the mechanical arts and otherwise 

368.00) Y provided for) we will find use at home for 
ww",000 bushels, thus leaving only 2! 

, g only 22,000,000 bushels 


—_—_—— SS. eS 


for export, plus what can be spared from the reserves 
carried over on July 1, 1890. But, presuming for the 
moment, that the crep will amount to at least 400,000,000 
bushels, then, as above, 32,000,000 bushels will be avail- 
able for export, or about what the Pacific coast expects to 
be able to send abroad. Apparently the Atlantic coast 
is not to have new wheat to ship, and probably not more 
than 20,000,000 bushels to 30,000,000 bushels from reserve 
stocks, and even then only under the stimulus of quite 
high prices. It is a fact thatif current views as to the 
wheat crop are approximately accurate, we shll not have 
more than 50,000,000 bushels, or at most 60,000,000 
bushels of wheat, to send abroad prior to July 1, 1891. 
Indian corn, too, does not promise a yield in excess of 
1,500,000,000 bushels or 1,600,000,0 0 bushels, against a 
total last year of upwards of 2,100,000,000 bushels. Is it 
any wonder that Indian corn has jumped up § cents 
per bushel ? 


Sass as~ 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruin, Aug. 19. 


Notwithstanding theextraordinary and unusualheat which 
has prevailed throughout the week, the Stock Exchange 
is gradually assuming an aspect which heralds the approach 
of autumn and an increase of business. Operators are 
trying every device to stimulate the interest of the public 
at large, and although they have all the odds against therm, 
their skill and experience in such matters may ultimately 
prevail. The position of trade presents no novel features, 
and were I to deal with it, I could only repeat what | have 
previously written in regard to the stagnation and its 
causes. The considerations which [ have set forth on 
various occasions point to the conclusion that the bulls 
will not achieve the success which they are striving after. 
There is, after all, an immense gulf between the enterprise 
of the operators and the national wealth required to support 
them fully. The best that can be expected is a protracted 
period of “ups and downs,” during which every rise will be 
followed by large sales, and consequently by a decline, and 
it is possible that circumstances may arise, especially large 
financial requirements at home and are form of taxation, 
more or less identical with an increase, that may put a worse 
complexion upon affairs. Above all, the principal source 
of enterprise is exhausted, for there can be no longer any 
talk about converting domestic loans. It is admitted by 
all parties that the 34 per cent. rate is insufficient for the 
requirements of the bulk of investors, aud the issue of 
further home loans will probably be coupled with such con- 
cessions as to attract numbers of investors who have 
given preference to foreign loans and to industrial shares, 
the fluctuations of which promiséd all sorts of advantages. 
If in this way an element of steadiness could be introduced 
into the market, that would be a gain. But the sale of 
foreign loans would become more difficult than it is. 

We hear again about a resumption of negotiations between 
our bankers and the Italian Government in regard to 
the foundation of an Italian Credit Foncier, and if these 
plans should succeed, we may be sure that other efforts 
will be made in order to lead the public into buying of 
Italian Rente. Iam the last one to speak lightly on this 
subject. Italy is the ally of this country, and political 
considerations and sympathies will no doubt go some 
length. BntIam also bound to point out that the con- 
dition of affairs and the state of feeling here are no longer 
as favourable to these projects as they were ai the time 
when they matured. A cooler view is taken of everything 
concerning Italy. ‘Therefore, if these plans are to be carried 
out, the Italian negotiators will have to use a good deal of 
moderation, and must meet the expectations of the German 
financiers more than half way. ‘To support the foreign 
loans which have been introduced into this country during 
recent years, the national wealth must be much greater 
than it actually is, and all the skill of our bankers will 
only suffice to retard the reflux of foreign Joans to foreign 
countries, and thus evade large losses. There is evidence 
that the German Stock Exchanges have not absorbed all 
the loans launched upon them, and that there are large 
amounts of stocks floating upon the market. 

In further considering the present position, it is ne- 
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cessary to bear in mind the axiom that agriculture, trade, 
and commerce are the prominent sources of wealth in every 
country. Now, much as the Government and Parliament 
have done for the protection and promotion of agriculture, 
Germany is still, and probably will remain, a large importer 
She could pay for the latter through her 
But of late exports have con- 
siderably declined, owing partly to the prohibitive policy 
of some countries, and to a greater measure still because of 
the unseasonable and artificial rise of prices in the home 
German exports to England have declined, and 
are now less than those of France. 
from Austria-Hungary in 1888 to the amount of 454°5 
million marks, whereas the German exports to Austria 
amounted to but 330°7 million 
position of Austria towards Germany became still more 
Germany can no longer pay for the excess 
of her imports by exports of manufactures, for the 
Austrian tariff policy stands in the way, and there is at 
present no prospect that Germany will obtain so advan- 
tageous a tariff treaty from Austria as her interests must 
The negotiations about such a treaty 
were inaugurated in 1888, but up to this day they have led 
The commercial relations between Germany 
and Russia are still less to the satisfaction of the former. 
In 1888 she imported from Russia to the value of 431°4 
million roubles ; her exports to Russia amounted to but 
In 1889 she imported from Russia 
452 million roubles worth of goods ; her exports to Russia 
are reported at 246 million roubles. 
in the exports does not make up for the difference in the 
balance of trade against her. 
has also done harm to the exporters of this country. Yet, 
though the exports of Italy to Germany (wine, olive oil, 
fruits, raw silk) have considerably increased, the balance of 
trade between the two countries is still in favour of Ger- 
German exports to France in 1888 are reported 
at 333 million frances, whereas Germany imported from 
France to about 308 million franes. 
ment of trade seems to have been slightly in favour of 
France ; the latter country showing a considerable in- 
crease in exports of olive oil, cocoa, cheese, cattle, and 
coal, whereas the flour, molasses, and tobacco exports of 
Germany indicate a decline. 
herant praise with which the initial successes of the 
Protectionist policy in this country were saluted, it is strange 
to note the silence with which the above-mentioned facts 
They are only occasionally referred to in sup- 
port of arguments which aim ata reform of the tariff policy, 
and principally at commercial treaties with other countries. 
In this present letter they are mentioned only because the 
well understood interests of the German stock markets make 
it necessary to show for once that it is a dangerous enter- 
prise which aims at inundating this country with large 
amounts of foreign loans, for there is always a chance that, 
the public once refusing to follow the operators, an emigra- 
tion of foreign loans may take place on a large scale. 


exports of manufactures. 


Germany imported 


In 1889 the 


cause her to desire. 


199°6 million roubles. 
The slight increase 


Italy’s protectionist tariff 


In 1889 the develop- 


Bearing in mind the exu- 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 
Vienna, August 19. 

The German Singers’ Festival held during the past five 
days in Vienna, extended its influence even to the 
bourse, where very little business was carried on during 
the time, the [prices of securities remaining stationary, 
Tie premium on gold, however, continued to fall, and 
the rate of discount on London is as low as 114°4; that 
is to say, if you change a ten-pound note in Vienna you 
only get 114 florins and 40 kreuzers for it, and for a German 
Imperial mark 56 kreuzers only are paid, instead of 61 a 
few months ago. Exporters, and all those who receive pay- 
ments from countries where a pure gold or a double 
standard is in force, complain bitterly of this state of things, 
because the prices in the country do not, of course, vary in 
proportion with the rate of exchange, and they have not as 
yet received the least impulse from the reduction of the 
gold premium. 

Ia business circles it is much regretted that the Govern- 
ments of Austria and Hungary, preyed upon by irresolution, 
did not seize at the right moment the opportunity for re- 
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establishing cash payments in this country, and for pagg 
to a pure gold standard. The calculation has been mad, 
that though the price of wheat is higher than it was in 1999 
the sum received for every double ewt is one florin Jeg 
than at this time last year. Now, as Hungary is to 
export between 40 and 59 million double ewts of wheat, itis, | 
some say,aloser by as many million florins. But I must add | 
that last year’s harvest was so bad that Hungary exported | 
scarcely any wheat at all. These compiaints are all the | 
less justified, because the welfare of the nation really 
requires a currency that is not incessantly exposed to | 
fluctuations, and this consideration should be of mom | 
weight than the interests of some particular branches of 
commerce or industry. After all, it should be remembered 
that forced paper currency is not the natural state of 
things. 

The Hungarian Arms Manufactory has again submitted 
a number of rifles to the Government for examination, 
which have proved a total failure, the drill sergeants, | 
after looking at them with attention, declaring they would | 
not try to shoot with them, as they did not doubt fora 
moment that they would explode. The Pester Lloyd 
states to-day that the directors of the manufactory have 
been asked how many rifles they could deliver by the } 
20th, and how many by the 30th, of August. Upon the | 
directors’ answer, it will depend whether the Hungarian | 
War Minister will admit the rifles for examination again 
The result of this last chance given to an undertaking 
which has swallowed more than a million will be decisive. It 
will be seen whether it is possible to pull the manufactory 
through a terrible crisis, or whether nine hundred and 
sixty skilled workmen will have to be dismissed, and the 
Hungarians have to register a very serious failure indeed, 
which should show them that they cannot stand on 
their own feet in all respects, and must be glad of 
Austria’s help in things which are not so simple as growing 
corn or rearing cattle. 

The Austro-Hungarian Lloyd Navigation Company has 
had less work to do, and consequently less receipts, during 
the first six months of 1890 than during the same per 
of last year. Its vessels travelled over 42,547 sea miles less, 
and its receipts were 51,597 florins less. 

The International Corn Market, which has been held in 
Vienna for the last 18 years, will take place on_ the 25th 
and 26th August, and as the Rotunda is occupied byt 
Agricultural Exhibition, the International market wil be 
held in the new Exchange for natural products, a fine am 
spacious building. 

Though the corn harvests are over in Hungary and 
Roumania, maize is still in the fields, and as in Roumanla 
along spell of rain has been followed by unusual drought, 
it is feared that the results will not be satisfactory. Unles 
there is rain ina very few days, all hopes of a good harvest 
must be given up. The plant dries up before it has develo 
its grains. Indian corn is as important for the people?) 

toumania as the potato is for Ireland, and a famme 8 
feared if the maize harvest fails them. Fruit and wine a 
also threatened by the terrible heat, which has never ms 
lasted to such an advanced stage of the year. The com | 
mercial crisis in Roumania is extending continually, 
last week no fewer than twenty bankruptcies took peed 

A report of Bulgaria’s foreign commerce during 188 
shows that Bulgaria’s importance, from a_ comm | 
point of view, is steadily increasing. Bulgaria s comme | 
with Austria-Hungary was 4,305,423f higher in 1889 0% | 
in 1888; with England, 1,674,084f higher ; with Rusti 
1,524,158f higher ; with Roumania, 135,397f higher 5," | 
Belgium, 631,532f higher, and with Italy 68,000f higher. j 
The imports from Turkey, Germany, France, Servia, 5¥" 
land, and America were lower than during the prece’ 
year. The articles for which there is a steadily increasing 
demand are animal products, salt and spice, sugat, 
of wine, other spirits, mineral waters, oils, candles, 
perfume, matches, chalk, cement, earthen and china 
iron and iron ware, wood, carvings, straw plaitings, Pig} 
articles, leather articles, textile goods, india-rubber, # 
oilcloth. The imports which have experienced a mn 
are live animals, rice, fruit and vegetables, colleé 
tobacco, snuff, fats, glass goods, wood for building payee 
skins and hides, leather, railway cars, carriages oad 
ture, machines, and instruments. 
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i ee 
countries, with this ‘exception only, that henceforth the 
Correspondence. ratio of 1 to 154 would have to be changed into that of 
il tae 1 to 16, 
THE FUTURE OF SILVER. The question of restoring the white metal to its old 
10 THE EDITOR OF THE ECONOMIST. functions in order that it may serve as full-valued money 


re tO a IT in some countries, and do good and much extended work in 
Sin,—I am greatly obliged to you for the corteous way | others, would by such a combination be greatly advanced. 
in which you comment upon my last letter to you on this | Indeed, I venture to say that it would be solved in quite a 
most important question, which has once more come to the | satisfactory manner for a long time to come. ; 
front, and, as a matter of course, will once more assume And there would not be required any international 
the shape of a discussion of bi-metallism in general, and arrangements of such a character that jealousy and dis- 
: te og : ; os trust might be roused when the mints of the one or the 
everything belonging to it. I do nut wish to give it such other ‘country were not displaying that activity which a 
aturn just now. I myself am no bi-metallist, although I | weak silver market might now and then suggest to over 
have for years held the firm conviction, and still believe, | anxious minds. 'The engagements entered into would be 


that the co-operation of the Latin States, Germany, and light for England and Germany, they would be bravely 

aot Let not least, Ragland, in the task of tho United borne by France and the Latin States, while certainly 
preelbennne yap gon Sere: America would have to saddle herself with the lion share 

States to rehabilitate the white metal would bring about a | of the task for good. 

state of monetary affairs as near perfection as can be But this is what the American nation wants, if I under- 

attained in this world. stand the meaning of the new Silver Bill in the right way. 


But I know that endless difficulties are in the way with | Te me—and in this respect [ beg to differ from the view you 
; . ; ; take on the matter—it appears that the Government do 
regard to the formation of that universal bi-metallic union, 


: a not want to buy the silver cheaply, as you suppose it does, 
which, according to the best authorities, could alone restore | hut to raise its price by all means at their disposal to the 


the former state of things and end the battle of the stan- | level designated by their monetary law, that is to say, 
dards. 1, therefore, leave a subject evidently not yet ripe. and | $1 29e per ounce fine, or 59d per ounce standard. 
from the discussion of which not much good can come at | What they wish is not to make a profit out of their silver 
this moment, although I am of the firm belief that the | coinage, but to give to the silver bars in the market the 
time is not far distant when the European Governments | identical value of the coin itself, in the same manner as the 
may be sounded as to their readiness to take their share | English sovereign stands for a bit of gold at the rate of 
in the rehabilitation of the white metal in some shape or | 77s 10$d per ounce standard, or as the French 5-franc 
other. piece stvod in former times in leu and place of 25 grammes 
America has shown the way. She opens the campaign | of silver of the legal fineness, when its market price was 
with a consumption of not less than 1,700,000 kilos of | 22f 22c¢ per kilo fine. 
fine silver annually, and throws her mighty resources, her| Let me add a word or two more on another subject con- 
gold above all, into the scale. India and the far East in | nected with the question before us. How is it that certain 
general follow suit with 2 million kilos, and the demands | English writers overrate to such an extent the consequences 
for industrial purposes absorb another 600,000 kilos every | of the American Silver Bill on the currency of that country. 
ear. The greater part of the work is, therefore, done. | Has any of them, I ask, taken the trouble of devoting to 
hat if England were to step in to-day and to say, “ You} this special subject all the care and attention it requires to 
Want my co-operation ; you shall have it. 1 do not like | understand it thoroughly and to arrive at the bottom of 
International engagements in the way suggested repeatedly | things? I really think none has, for this is the exact state 
t) me, but I will undertake at once a reform of my frac-| of things, and here are the real conclusions to be drawn 
tional currency. I will put 10 er even 12 per cent. more | from the working of the Silver Bill in the course of many 
silver into my shillings and crowns ; the legal tender force of years to come: 
such internal meney shall be increased from £2 to, say, £5| he beginning of the present year found the United 
oreven to £10; a fresh coinage of 5 millions shall be| States with of 1,950 million francs in silver dollars, and the 
ordered, and the money put into the Bank of England, if| population of this mighty country came to about 65 
the demand by the public should not keep pace with such | millions. Suppose the Silver Bill remains only ten years in 
an augmentation of the token coinage of the realm. In | force, and 70 million dols, or 360 million francs, are regularly 
this way I shall absorb in a given number of years over| coined of the metal into dollars every year, the increase 
Which the operation will have to be spread at least 7 mil- | would come to 3,600 million francs, and the grand total 
|| 100 pounds sterling, or, say, 800,000 kilos of silver. In| would reach 5,600 million franes by the end of this century. 
| order to facilitate the operation, I shall withdraw from | This country, France, whose monetary affairs are splendidly 
circulation as much of the 10-shilling pieces in gold as | managed, and which has to bear the brunt of a tremendons 
possible, provided France and Germany follow a like | silver circulation of the States of the Latin Union, holds 
Policy. at the present moment a stock of certainly 3,500 million 
And they would follow. Nay, France and the Latin] francs in 5-franc pieces alone, while its population does 
tates would do much more. They would at once drop | not even reach 40 millions. All things equal, not even 
the old ratio of 1 to 15}, and join the American system, | in the course of ten years to come would the distribution 
upon a price of silver of 59d, or a proportion of 1 to|in America of silver money of the type ef legal tender 
16. According to my firm belief, they would even yield | coin be as unfavourable, as some English writers would 
x Pressure put upon them at a proper moment, by coining | call it, as things present themselves nowadays in France. 
nl 7 y every year a certain amount reserved to them by | And it has been calculated that at the expiration of that 
; of the contingeacy system to be introduced—say, | time the United States will beable to boast of a population 
resi dle t head of the opulation. Holland, which is| of 87 million souls. 
aa ae oe a ued silver florins by a quite] Figures tell their ~~ _ and mae in _ 7, eo 
sich & combination, and other countries might step in sad | turned. although really of no meaning, and nover backed 
act in the same way room é acti ata OT f the sil ion will 
. ay. by facts and data. The student of the silver question wi 
ides, all the gold coins of the denomination of 10| not be led astray by them. ‘The public at large especially 
hes, of 10 marks, of 5 florins, and so on, would have to | should beware of such catchwords as “ silver swindle,” or 
Withdrawn from circulation, as well as all the notes of a| “ American silver bubble” ; they are delusive, and indicate 
y atnount. rather the inventive and sportive mind of the sarcastic 
de way much room would be gained for the issue of | writer than the desire to go to the bottom of things, and to 
bein eee the principle of the single gold standard | spread knowledge on a subject really not within the grasp 
of which oe in England and in Germany, neither | of everybody. _ e a 
of the a will become bi-metallic, while the system | Hoping you will excuse this long letter, 1 remain, sir, 
America, j standard would, as heretofore, be upheld in | yours very respectfully, Orromar Haupt. 
in the Latin States, in Holland, and in other Paris, 28 Rue St George’s, August 21st, 1890. 
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TO THE EDITOR OF THE ECONOMIST. 

Sir,—Allow me to address to you a few lines in reference 
to the above subject and Mr Haupt’s letter in your issue 
of last Saturday. Mr Haupt gives estimates of the require- 
ments of India and other countries in the East, and of a 
possible deficit. Now, what the East has taken lately 
cannot be considered as real requirements, as the Eastern 
countries must take the whole balance of the production 
that is not absorbed by other countries and by the indus- 
trial corsumption so long as the Indian Mint remains open 
and Mexican dollars are in circulatien in other parts. 
Whether this balance quantity is large or small, they have 
to take it, and have to send goods in return. If it is small 
and the exports are large, the exchange will be high; if it is 
large and the exports are small, the exchange will be 
depressed. A considerable rise in the price of silver and 
the exchange will increase the value of the silver coins, and 
thus do away with any requirements for coinage purposes. 

The following rough figures may theoretically describe 
the effect of the new American Bill. The export of silver 
to the East on the average of the last two yearsamounted to 
about £8 millions per annum, or at 43d per ounce standard 
to about 41 million ounces fine silver. ‘The United States 
purchased about 26 million ounces fine per annum, and the 
new law fixes the amount to be bought at 54 million ounces 
fine. Hence the quantity available for shipment to the 
East will only amount to 13 instead of 41 million ounces 
fine, provided the supply of silver and its consumption in 
other countries remain unchanged. To make up for the 
deficit of 28 million ounces fine, the East would either have 
to increase the value of goods imported, or to reduce the 
exports. Both would have some effect on the general 
prices of commodities, and the price of silver would rise to 
somewhere near 59d per ounce. 

The question now arises whether this theoretical effect 
may be neutralised during the next few years by any large 
increase in the production, by curtailment of consumption, 
or by sales of European silver. 
necessarily increase, although higher prices generally tend 


to stimulate production and to check consumption. Pro- 
bably it was just the fall in prices which stimulated the 
ingenuity of man to produce at less cost, and to make up 


for the loss in price by larger quantities, and this not only 
in the case of silver, but also in other articles. It is quite 


possible that the large mines will be satisfied with the 
greatly improved price, and the small mines will not to any 
The industrial consumption 


extent affect general results. 
does not take any great proportion of the total production, 
and as in this country the duty of 18d per ounce has just 
been repealed, we need not fear any serious falling off. The 
most important factor will be the action of European 
countries. Mr Haupt does not think that Germany will 
sell any silver—and, in my opinion, there is not the slightest 
necessity for doing so—but the monometallic party in 
Germany is strong, and may use its influence to induce the 
Government to resume the withdrawal of the thalers, if they 
can be sold with a moderate loss. Some silver may be 
available in Austria, and Holland may also dispose of some 
of her stock, but it is most improbable that France, 
Belgium, Italy, or Spain will throw silver on the market, 
and should the price not exceed 55d per ounce, there is 
very little risk of any silver being sold at all. 


The United States have already about £90 millions 
silver money, and if they only buy for three or four years 
at the rate of 54 million ounces, equal to £14 millions, per 
annum, they will be doomed to a silver currency, as their 
present stock of gold, though officially estimated at £140 

With a 
further large increase in their stock of silver they will 
hardly be able to stop the purchases, as in such a case silver 
would be almost unsaleable, and their stock would be 


millions, does probably not exceed £110 millions. 


enormously depreciated. 


All those who hold the opinion that with an increase in 
population and in the production of commodities the 
currency should receive an adequate increase, must be 
thankful to the Americans, as their action will add one of 
the greatest commercial countries to the silver-using States, 
and as the more extended use of silver will make the 

The present 
production of gold is about £23 millions, of which about 
£10millions are available for monetary purposes in the gold- 


market fluctuations less violent in future. 
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: August 23, 1899, | 
| 
using countries ; add to this £14 millions silver to be takep 
by the United States, and, say, £3 millions silver fo | 
European coinage, principally token-money, and we obtain ay 
annual addition of £27 millions to the currency of E 
and North America, which is more than sufficieat for the 
increase in trade, and should be enough not only to maip. | 
tain, but even to improve, to some extent, the average price. | 
level of commodities.—I remain, Sir, yours respectfully, | 
3 Moorgate street buildings, E.C., A. SavErseck, | 
August 20th, 1890. | 


SILVER AND SHIRTINGS. | 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—In May last I drew your attention to the fact that 
while silver from March 28th to May 17th had risen $13 | 
per cent., and cotton 6°12 per cent., Indian shirtings, $}lbs, | 
had gone up only 14 percent. ‘These figures were taken | 
from the trade report of the bi-metallic Manchester | 
Guardian. | 

Since then silver has had another jump, and I thoughtit | 
well to see what effect this move had produced in staple 
articles in the cotton trade such as 1 quoted before, | 
have, therefore, again taken the quotations from the same 
organ, and I ask leave to reproduce them in a tabular form, 
The middle price is given in each case :-— 


Price, Price, 
Aug. 15th. Mar. 28th. Rise. Rise, 
d d d % 
ID: ints inionemdiaeninienannnioele 52 - “8... 8 « we 
Cotton, middling American 6}4 ... 64 «.. we « 918 
Twist, BE cal bbigcthsteinseiaee 825 ove 8 v5 ave 4 eee 1% 
Ts Hckdivecinevaviwenave ot. «6G. Oe 
ee es OO css vs 
Printers, 32-in, 1l6yds ...... 149 ...14 9 ... same .... same 
Shirtings, 39-in, S}lbs ...... 611}... 6105... 3 .. Of 


It is said that an ounce of fact is worth a ton of theory. 
The bi-metallists have never wearied of telling manufac- 
turers that if silver went up they would get a better price 
for goods. Yet we see a rise of silver amounting to 18} 
per cent., and the rise in the great staple article of shirtings 
is less than 1 per cent. How can this fact be reco 
with the predictions of the bi-metallists? _ 

I am afraid that very few people realise how much 
spinners and manufacturers are suffering. Since the boom 
in silver commenced, the margin between cotton | 
shirtings has so far diminished, that profit may be said to 
have disappeared altogether. While cotton has risen | 
per lb, shirtings weighing &41bs have only risen 3d per piece, 
showing a lessened margin of nearly $d per lb. An this 
is in face of a rise of 8,35d per oz in silver! Does it * 
show what a hollow and vain thing bi-metallism 18*~| 
Yours, Xe., A MANUFACTURER : 





Burnley, August 20th, 1890. 


AMERICAN LIFE OFFICES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read Mr Munkittrick’s letter of the 24th | 
July, and beg you will allow mea few words further 1 | 
reply. , 5 
1. Mr Munkittrick admits that the “ estimates of re 
years, after being long traded upon as a bait to aime 
enormous business to his own and other American 0 i 
and away from the offices of other countries, and W bal 
office has only recently ceased to issue, have prove | to 
been to a serious extent over sanguine and misleading. the 

2. Mr Munkittrick further admits that by reason 
constant diminution in profits for nearly twenty years held 
and the consequent failure to realise the oe to 
out, the estimates of his company have from tune 
time to be amended and diminished. <i 

3. Notwithstanding this consciousness of failure 12 yr 
formance, the New York Equitable and other re 
companies are obtaining business on the basis of “ act 
Results,” which have been produced under com’). 
very much more favourable than now prevail (as re 
seen at a glance from the table in my last letter), co 
which, though Mr Munkittrick professes to be hope Fs 
seems to ~ grtinery observer to be but little, ; 
prospect of again realising. ” sr 

4. Mr Munkittrick states that the “ Actual Results 
published as “‘arelativeguide in theselectionamong™ 
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August 23, 1890.1 


forms of assurance ” and speaks of the “ inherent superiority 
of the Tontine System.” — ; a 

But the New York Equitable in their publications do not 
contrast these tontine results with the results in the other 
systems of their own company, but leaflets are cast abroad 
yaunting this system per se, and as an argument in favour 
of the American over British and other companies. 

But what is this “inherent superiority of the tontine 
system” ? ‘I'o anyone acquainted with the practice of life 
assurance the phrase is simply absurd. The profits of 
American offices on their ordinary policies are certainly not 
as large to-day as those of most British offices, and if an 
office isable to show better results on a tontine policy than. 
onany other, there are, as I said before, only two ways of 
accounting for it. Either the values of the policies 
{| forfeited during the tontine period through inability to pay 
the premiums go to swell the sum ultimately divisible 
among the fortunate survivors, which simply involves a 
larger introduction of the gambling element, or else a 
larger share of profits is allotted to the tontine policies 
than they are entitled to, compared with other policies 
{| paying like premiums, to the detriment of the latter. 

The inference is obvious that, setting aside any idea of 
unfair adjustment between classes of policyholders, this 
“superior system” is only bolstered up artificially through 
forfeitures, a source of profit of which British offices are 
jjrather ashamed, and the existence of which is certainly not 
regarded as any indication of “ inherent superiority.” 

5. Mr Munkittrick does not attempt to answer my 
challenge as to how his results are achieved (assuming that 
his figures for a 20 year tontine are made good) in face of 
the figures which his office accounts disclose, other than by 
throwing doubt on my assumption of 20 per cent. as the 
proportion of premiums paid away in expenses, but affects 
the air of aconjuror producing wonders out of a hat or a 
bottle. There they are, he says; seeing is believing. For 
{jan American life office it is quite easy to make two and two 
into five. As regards expenses, the expenses of the New 
York Equitable have exceeded 20 per cent. on the whole 
premiums collected for several years past, and 20 per cent. 
appears a very fair average for a period of 20 years, but 
even if a unit or two less were granted, it would only 
influence the result very slightly. 

6. Mr Munkittrick objects to my anonymity, but as I have 
b sed my contentions on facts, and not in any way on my 

position and experience,” I do not think it necessary to 
disclose my name, preferring to regard the matter as an 
Impersonal one. My original letter, he will remember, was 
Written in protest against a system, and I hope I have done 
something towards directing the attention of the public of 
this country, through the leading financial journal, to what 
the British offices consider an unfair system of competition, 
and one unworthy of the serious business in which they are 
engaged. As I began, so I conclude, by observing that a 


- field and no favour is all we ask.—I am, Sir, your 
obedient servant, MANaaer. 


August 13th, 1890. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
8, &c., have been as follows :— 


First Payment 


Capital Payment on Aliot- Further 
Applications. thereon. ment. Liability. 
~~ Previously sub- & - 
air carry AITMTRTIS nena,” gn 
Brens the week— 
' wick (Town of) adjoin- 
De benerourne, 5 Per cent. 
: res, at 103............ 
Racal alan Government "Goa. 46,350... 2317 ... 44,033 
(Chat, 4 per cent. Bonds 
ow-Krementschug) ° 1,651 766 eee eco oes or 





nial Russian Government Conversion Loan.—An 
oo Russian Government loan is announced for the 
‘ersion and redemption of the Charkow-Krementschug 


THE ECONOMIST. 


—————— yn EE 
Railway Five per Cent. loan of £1,716,000, by means of an 
issue of £1,651,766 4s Four per Cent. bonds (fourth emis- _ 
sion, 1890), and payment in cash of £53,140 and marks 
266,184. The principal and interest will be free from all 
Russian taxes, and the loan is repayable at par in 60 
years by half-yearly drawings. 
£100 of the Five per Cent. Charkow-Krementschug bonds 
will be equivalent to £98 17s 6d nominal capital of the 
Four per Cent. bonds. The holder of every £100 bond of 
the Charkow-Krementschug Railway will further receive 
£4 19s in 
received until 4 o’clock on September 1 next. 
not presented for conversion will be paid off at par on. 
December 1 next, with three months’ interest. 
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In the conversion every 


Applications for conversion will be 
The bonds 


cash. 


Town of Brunswick (adjoining Melbourne) Loan,— 


The Bank of New South Wales has been authorised by 
the Council of the town of Brunswick to negotiate the sale of 
a loan of £45,000, in 5 per cent. debentures due 1st July, 


1920. Issued by the Mayor, Councillors, and Burgesses of 
the Town of Brunswick, under the provisions of the “ Local 
Government Act, 1874.” The minimum price of issue is 
£103 per cent., which includes accrued interest from 1st 
July, 1890. The interest is payable in London 1st 
January and Ist July. ‘The loan is required for the 
purpose of the construction of permanent works and 
undertakings in the different wards of the town. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
| ————Rxckipts——— | -—--Recriprs.—~ 


| Estimate Aprill,  Aprill, Week | Week 
| for the | 1890,to | 1889,to | Ended | Ended 










































Year August 16 | August 17, August 16, Aug. 17, 
1890-91. 1890. | 1889. | 1890. | 1889. 
pevaee rm ee 
Customs . « | 19,116.000, 7,173,000, 7,222,000 333,000) 291,000 
* Excise .... sees) 23,722,000; 8,639,000; 8,533,000 455.000; 546,000 
PIP - ncrccsaseonsocoustonsponvel 13,572,000) 6,848,000, 5,125,000 323,000; 186,000 
Land Tax and House Duty...) 2,490,000 600,000 615,000, eo jess 
Property and Income Tax ...’ 13,200,000 2,705,000) 2,661,000 39,000) 24,000 
Post Office 9,670,000, 3,570,000, 3,160,006, 320,000, 60,000 
Telegraph Service 2,470,000 865,000 $15,000 100,000; ae 
Crown Lands ..... ‘sins 430,000 120,000, 120,000) 
Interest on Purchase Money | | 
of Suez Canal Shares, ! | | 
Sardinian Loan, &e. ...... 240,000 30,839 53,245 a | aes 
Miscellaneous ..........2.+0+ 2,700,000 1,096,062 1,293,645, 45,000, 10,491 
Total Receipts ........., 87,610,000 80,70),501 29,402,890, 1,618,000 1,207,491 
EXPENDITURE. .......0:.0ccrs00- $7,377,000 $2,549,209 22,714,864 1,175,561 631,864 


|: cael ale 
86,798) 1,402,107 
250,572} 696,241 


Balances—Bank of England ..... ......cccssscereee ceeeeceseeenseseeseness 
Do Bank of Ireland 


OTHER PAYMENTS. 


April 1 to,April 1 to 
Aug 16,'90 Aug.17,'89. 








OTHER RECEIPTS, 











April 1 to April 1 to 
|Ang. 16,90 Aug.17,'89 














te 





Advances repaid: | £ £ Advances :— £ £ 
Bullion, “4 seseee| 967,322 476,521 ee Dei: oon 700,000 750,000 
I rial Defence, mperial Defence 
act, 1588 aoe | 1,652,220 ove a 1838 ...., ; 173,015 60,000 
Mon’y raised under; Redemption o . 
the National Debt’ Funded Pein 5,056,590) 16,277,387 
Red tion Act,| Treasury Bilis pai 
1980, by Treasury | off (net amount)! 1,579,000 602,000 
Bills, &c. (net! Exchequer Bills 2 
amount)........... | 3,391,279 16,001,7: Pale OB o:90010.9.- 356,900 41,600 
Deficiency Ad-| i ene meats | 
ces, unrepaid 1,71 Cape way) 
Fr a F paid off ........ + 490,000! ae 
Surplus Income ap- 
ied to reduce 
Diraestiensad = se 788,982 
i 
* Exclusive of transfers to the Local Taxation Account;— 1890-91. 1889-90 
& & 
In res Of Excise Licences ......seccssseescesesves 460,419 ... .. 850,000 
In —s Of Probate Duty .1...cccrcercereeseereesces 749,401 ...... 660,520 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Ax AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, Aug. 20, 1890. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 37,953,690 | Government debt ..._ 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 21,503,690 
37,953,690 | 37,953,690 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 |Government securi- 

OE i acceataaie sep I IIE cvecrinesenmnnee ve 15,074,237 
Public deposits*...... 3,606,457 | Other securities ..... . 21,383,514 
Other deposits......... 28,870,585 | Notes...............c0000. 13,137,995 


Seven-day and other Gold and silver coin 1,149,492 





SEEES kcssveveavioavia 218,358 
50,745,238 50,745,238 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 


Dated Aug. 21, 1890. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. eugene 
Circulation (excluding Bank post bills).............. . <r 405,890 
Public Geposite cecese ecvcscossccceseee -csccccvecessccooncese. SISO — ceccoscsere . a 
SR OUD scsesersesucenissvioncvtnssopseneensensonesseone 110,962 — rerocerooee ° noe 
SOPRIREIE, BORED  coissvecemmievccresssecssssnecesecs BOB WD0  seccccccccce ae 
SINE. cscnencnsnastbvacsinnseenboiesbvabioaanenenines a ane Sees 503,010 
SII sais: censnsenindildiiidahenDanauiatimpaaenieienibkaseminnis 565 G57 acsecceeee ° ‘ns 
IED ccscheuevinsbedensinburesechtsbeeisanbesesbseasenovewensueneneed SEAPEE eeaetesenes ° a 
OD din cirsaiesevdencecensssicetecrmtensmvsntinveniecnices CTY  ctetinccens oo 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Aug. 20, 1890 :— 








sas 
| | | | oe rad 
| Gold | Securities \oal8 
ete endl in from Circulation | in $3 \$ 
; | Abroad, or | (excluding |, i Banking ml 
| Bullion.| out for | Bank Post | POS ‘8. Depart. Reserve. ..°5 
Export. | Bills). | | ment. (‘S7\3 
| | | 3 
i ae lee ie cil em | 
el ee he ode £ e \aly 
May 28 21,755,670 49,000 out, 24,549,390 32,374,938 36,615,16€ 12,656 280 42 3 
June 4/21,590,775{ 832,000 out 24,863,440 80,675,334 35,377,419 13,187,335 423 — 
11|71,76 906; = 60,000 — in) 24,602,075 32,269,916 36,662,887 13,608,831 414 — 
18 |21,460,054, 697,000 out 24,429,620 34,225,571 38,692,236 13,170,434 39 |— 
25 21,573,307) 37,0.0 in| 24,856,080 35,516,738 40,263,491 13,167,227! 36 |4 
July 2/21,234,689) 230,000 out 25,605,895 34,300,679 40,205,530 12,078,794 35 |— 
9 '5»,803,097! 120,000 in) 25,536,100 33,450,714 39,923,188 11,716,997) 34 
16'20,501,474) 165,000) out! 25,275,315 °3,255,258 


\ 39,760,274 11,676,159 
23 20,836,110) 415,008 in) 25,014,015 (31,324,321 $7,215,270 12,272,095 
50 }20,912,259) 239,000 in) 25,327,115 30,999,364 37,118,626 12,035,144 8845 
Aug. 6/20,622,024) 382,000 in | 25,646,015 30,977,673 37,794,220 11,426,0 9 365 - 
13/22,087,225) 1,579,000 in 25,221,685 31,548,089 
20 '92,653,1°2' 275,000 in 24,815,595 32,477,042 


——————— 


wow 
oe 


30,460,761 13,315,649 42 — 
36.45" ,751 14,287,407 _ 435 — 
Subjoined is our usual table, affording a comparative view of the 
Bank eturns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


pe corresponding with the present date, as well as ten years 
« ViZ. : 














At corresponding dates} Aug. 25, Aug.24, Ang. 22, 





















with the present week. lsdU. =| 1887. 1588. = 7 = 
Circulation (excluding £ £ 4 £ £ 

Bank post bills)......... | 26,830,295 24,609,145 24,577,115 24,046,625 24,815,695 
Public deposits ............ 6,970,049 4,150,599 3.143939 4:139'263 | 3'603.457 
Other deposits ............ 24,875,950 93,574,171 24,118,044 25,415,884 | 28.'870,585 
Government securities...) 16,355,8%6 15,195,424 15,917,396 15,472,225 | 15/074.237 
Other securities............| 26,838,111 18,919,780 35,433,287 19,955/633 | 21'353°514 
Reserve of notesandcoin) 16,357,262 11.794.117 11,927,392 12,395.77 | 14'2s7°487 
Coin and bullion ......... 28,687,552 20,653,262 29,304,507 21,141,902 | 2276537182 
Proportion of reserve to Pe * peal 

install ae. a 43 ¥ 

Bank rate of discount .. ae 4 Ss y 3 x os - pir 
Price of Consols............ 07} 1M, | g9y* rT 06% 
Price of silver per oz ... S24jd | attad | gtd ge Sd bad 
Average price of wheat...) 438 9d 823 Od 85s Od 


Exchange on Paria(short 


25,25-40 | 25.324-37} 30s Od 36s 6d 
— Amsterdam (short 


25 374-42h 25.214 - 26} 25.274 - 33 
32.2/-3) | 12.24-34 Th-A2h 25.214 - 26} 25.275 - 324 


1213-23 1217-2 13-2 
— Hamburg (3 mths 20.69 20.57-61 o.00- ee mag - Se 3061 - és 
Clearing-house return ...! 79,411,009 89,057,000 123,598,000 135,773,000 1€7,722,000 





a * New 29 per cents.—Uoschens. a 
6 amount of the “ other deposits,” compared wit: ” 
securities,” showed in 1880 an jaa of £8,037 819 _ Sern 
excess of £4,654,391 ; in 1888, an excess of £5,684,757 ; and in 1889 
an excess of £5,460,221. In 1890, there is an excess of £7.487.071. 

In 1887, the money market ruled slightly easier, the American 
demand for gold having been tly met by supplies from the 
Bank of France. The stock markets were quiet and dull. 

In 1888, trade was beginning to show signs of improvement. 
The stock markets were moderately active and firm. : 

In 1859 discount rates for beet three months’ bills were on a level 
with the Bank rate at 3 per cent., and money was far from plentiful 
in the market. All foreign withdrawals of gold were checked. On 
the Stock Exchange business was inactive and prices slipping 
downwards, owing to rate-cutting and commercial failures in 
America, the holiday season, bad weather, and dear money. 
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[August 23, 1890, | 

The following figures from the official returns show the amogny | 
of bills and cheques cleared at the Bankers” clearing-houg | 
Special days are given separately, together with the total ig. | 
crease or decrease to date in each case. | 


(000's omitted.) 





} | | 
io eS | Consol Pay Days, | “Fourths” ott | 



































Ending. | Pay Days. Month, 
—_—_—_—_———_——O | SD es ee | 
Date. | £ | Date. | £ | Date. | & | Date, a | 
1890. | | lego. ; 1859. | | 1839, 
Jn. toJn. 4.. 3,480,070, J.16¥.28 224,743, S 2.0.2 57,643, 5.40.4 any | 
BS ccxen 121,039, Mur. 13 63,441, Nov. 6) 22412, Nov. 4 gig | 
eet 148,992 | 23 61,661, Dec. 2 81,807, Dec. 4 ggg } 
“pa 127,173, Apl. 16° 54,309, | 1890. | | Js90, | "| 
July 2 211,998, | 070,931, Jan, 6 81,073, Jan. 4 qm | 
Y wu) 140,117, May 16 65,181 Feb. &| 80,398, Feb. 4) sug 
eee 179,854, 30 66024, Mar. 3! 82,957, Mar. 4 sau 
BB ssscus | 142,582 June 13 72.310 |April 3) 30,304, |Aprilt 8) aay, 
pes | 128,845, x7 «5,851, May 5 27,972, May* 3 om | 
Ame. 6 on. | 174,890, July 1s 6¥,v59, June 2 34,875, June 4) 20a | 
SS cos | 132,729, 31 60,970, July 2 $0,445, July sun | 
20 wu. 167,722, |Aug. 14 53,116, ‘Aug. 1! 31,963, Aug.t 6 Siig | 
—_-_ OU -—_-oooo S| | ————ee || 
Total, 1890... 5,157,211,| 908,396, | 251,000, |, | S0R6R% 
Correspndg. | | 4 930,832 855,238 239,738, | : 
total, 1ke9 \ ’ { eee ye, eee | aod, 40d, 197,01, 
Inc.orDec. | +226,379, | .. + 53,160, | j+ 11,322,; i+ 47h 
in lsgv. me 1 case = 62% im 2327) lie 257 
Gross total| —— a oaemnann]<oneunnen easeeepeiaan 
in 1889 .. 7,618,766,| ... | 1,338,842,/ ... | 351,690,/ .. | soguy 
Do ‘88 ..|6,042,172,| ... | 1,252,465,| .. | 882,470,) .., 279,004, 
Increase} | 676,594, | 86,377, | us. | 20,1 °.. 1802, 
in 1889... || =15% | = 69% | lws7x) — | = 61y 





ernest 


* The “ Fourth” fell on Sunday. + The ‘‘ Fourth ” fell on Good Friday. 
] The ** Fourth” fell on Bank Hoiiday. 
The following is the Manchester Bankers’ Clearing :— 


oa YX cars. ———~ 
1889. 1888, 


& £ 
| eer UE | eee : 





Increase in 1859............£14,014,955 = 10°38 per cent, 


1890. 1889. 
£ £ 
82 weeks ended Aug 9. . 99,340,239 _......... 92,329,254 
Week ended Aug. 16 .. ..........cccccces cscccsceeee 3,217,472 2,960,870 





102,557,711 ....0.... 95,200,124 

Increase in 1890..... ............£7,267,587 = 7°3 per cemt, 

The principal items in the latest weekly accounts published by 

the leading Continental and the New York Accociated banks are 

compared below with the previous statement and with the core 
sponding statement of last year : 


BANK OF FRANCE, 





—__——- 


Aug 21, Aug. 14, Aug. 22, 
lov. | isd. | = 1dd¥. 


‘Comparative Increase 
or Decrease, 

ad 

|Last Week. Last Year. 


ASSETS. £ £ # e | & 
Coin and bullion—Gold,. 52,668,000 52,606,000 53,043,006) + 62,000 — 380,000 


| 














— Silver... 50,756,000 60,679,vu0 50,397,000) + — 77,0) + 
Discount and Advances,., | 30,622,000 32,507,000 31,580,000) - 1,915,000 — 
LIABILITIES. \ 1 
eta a 116,762,000 118,200,000 112,132,000! ~ 1,433,000 + 4,630 } 
Government deposits ...... | 8,963,000, 9,231,000 11,779,000} — 255,560) -- te 
Private deposits ............ | 14,944,000. 14,709,000 20 139,00 + anon ee 
ee ee Bk cece eeeteentnasceens css Scctceettaeac DTT 
IMPERIAL BANK OF GERMANY. 
Aug 19, , Aug 7, , Aug. 15, 
i “rawu.' | apo.’ | 1880,” |Last Week {Cast Yost | 
Assets. | ai#4«|s | #4 | am 
Coin and bullion ............ | 41,268,000) 41,446,000! 44,243,000) -- 178,00t)- % 
Discounts and advances ...' 28,036,000 28,249,000 | 29,650,000'—-168,000)— 1,560 
LIABILITIES. | | | . 223,900 | 
Notes in circulation ..... 47,039,000| 47,721,006) 48,212,000|—  632,06u)- LAG 
Ourrent accounts _......... 17,773,000 | 17,418,001 | 22,192,000; + _ 355,00} - SAE" H 
Jae AUSTRO-HUNGARIAN BANK. _—_—_- a 
Aug 18, , Aug.7, | Aug 15, 
| “isto.” | 1gv0.” | 1889,” |Last Week. Last Yes. | 
Assrts. Sa I a ieee eine £ 05,00 | 
Coin and bullion—Gold .. | 4,835,000! 4,849,000 | 6,440,000 i 14,000} - 61800 | 
~ Silver ..) 16,536,00( | 16,533,00( | 15,918,00}+ — 3,000) F Ufa | 
Discount and advances . } 20,178,00¢| 17,620,00¢| 20,170,000) ¢ U0 |+ 
LIABILITIES. 2 402,00 | 
Circulation ......c00..... 43,030,001 | 42,928,00c} 40,623,001 + _ 102,00.}+ TEENS 





sr ene e 


NETHERLANDS BANK. | 


- Augl6, Aug. 9, , Augl7, , | | 















| 1390. isvo.’ | "1880 Last Week Last TH | 

Assets. £ £ x & (31,0 | 

Coin and bullion—Gold..| 4,808,000) 4,837,00C | 6,539,000)— 89,000 | aieg 

2 Silver... | 6,308,000! 6,357,000 6,496,)00 + 1,000 ~ Mika | 

Discount and advances...) 9,975,000, 10,039,900 | 8,143,000/— neti 4 | 

LiaBiLiixs. | '_ yao | 

Notes in circulation ......| 17,196,000 17,389,000 | 17,214,000|— 193,000 - iq | 

BIE cerrrensenenns | 1,529,000! 1,524,000! 1,601,000\+ bunh= _— | 

- os NATIONAL BANK OF BELGIUM. 

Aug 16, . Aug. 9, Aug 15, 

| “"Ts00. | “iso.” | ie9, Last Week Lan et | 

Asserts. j £ 1 £ £ ee 333 | 

Coin and bullion............ 4,235,000| 4,319,006, 3,902,000 - $4,000 Talia | 
Discount &3. .......00 eeoee 12,521,000) 12,610,000) 17,527,000 — 8900 + 

LiABiLiTIRS. | 70,00) 

Ciroulation............. seseseee | 14,748,006! 14,780,001 | 14,073,000 — 32,0004 laiay 

BE tsiciemtnrececs .| 2,337,000} 2,463.00] 2,743,000 — 126000 emf 

BANK OF SPAIN. 
| aug 16, Aug. 9, auy 17, | Yet. 
1590." | - 1500, | “1se9." |Last Week LAA 

Assets. ot “a ee arent | 

Coin and bullion ............ 107,794,000 | 10,52#,000' 10,107,000, + 238,000 Sire 
te and advances...) 40,0520 | 40,642,000 40,345,000 — ones 
ABILITIES. | | * + 
Circulation... +++] 29,903,000 | 29,938,000' 29,604,000 - se 

posits siedancindees 16,308,000 | 16,240,006; 17,302,000! + 108,000 e 











\ \| 


iper zQ FSe 
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unexpected, and as to its expediency, there will be different 
opinions. The position of the Bank, however, has again 
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Messrs Martin and Co. have received the following tele- 
gram from Senor Medina, the Guatemalan Minister in Paris : 


— 
i a 
ng | NEW YORE ASSOCIATED BANES. Monday... ..... 10 000 in bills on Calcutta at............ 1 8} per rupee, 
se, ie ee - + 10,000 in bills on Bombay at 1 8 per rupee. 
in. , Aug. 16,; Aug. 9, | Aug. 17, a. sia 6,000 in bills on Calcatta at . . 1 8% per rupee. 
{ | 1390. 1890. 1859. Last Week. Last Year. 9 «. 4000 in bills on Bombay at. . 1 8% per rupee. 
| Assrs. | £ £ £ £ £ a on 5,500 in bi:ls on Calcutta at. . 1 8§ per rupee. 
Spece....esesseesvereesenseeees | 14,160,000} 14,700,000} 14,009,000 - 5 40,000'+ _ 160,000 ‘ ... 4,500 in bills on Bombay at . a af per rupee. 
a Legal tender .......cssssese0s | 6,680,400} 6,96,00U] 8,189,000 — 250,000, = 2.500,000 0 - Rene ee ; a porous, 
Loans and discounts ..... | $0,450,000) 81,220,000] 83,2.0,000'— 774,000 - 2,750,000 ve an in bills on Calcutta at per rupee. 
the | LIABILITIES. | ss as 750 in bills on Bounbay at 1 8} perrupee. 
OE ladies coccsscsocse 720,000} 720,000] 780,000. .. |= — €0,000 ” ... 5,000 in bills on Bombay at .... 1 8% per supee. 
ang oe eet es | 79,900,000) 81,580,006) 86,060,000 -- 1 630,000 - 6,140,000 ca .. 5000 in bills on Calcutta at |... 1 8% oo rupee. 
cE deposi | | aa .. 9,000 in bills on Calcutta at ........... 1 84 per rupee. 
Rassave (Specie & Notes), 19,840,000) 20,660,000) 22,180,000 — — 820,000 - 2,340,000 ts .. 9,000 in billson Bombay at 1 8} per rupee. 
246, 1 Legal Reserve eee seeeeesenees 19,975,000 20,305,006 21,515,000 — 330,000 — 11,540,000 9° eve 5,000 in bills on Bombay at. <a Ste per rupee, 
1%, | Exosssofactualreserve.. = * =| 355,000! —665,000'— 49041. — 800,00 ...  §,000 in bills on Calcutta at . 1 &i& per rupee. 
al, | * The actual rererve is £130,000 less than the legal reserve. ” os ca. o he = ror : 8 = — 
- | the reiche aot a fas the soe o—- . 2s so Dutch _ = pa 10 000 in tranefers on oie Bbi cies 1 B22 per rupee. 
at ls 8d; and the franc lire, an ta at 25 per £1. American currency a a) + in transfers on Bombay at..... 1 - r rupee, 
ve, reduced into English money at 4s per dealin. ” Tuesday 10.000 in bills on Calcutta at ........... 1 815-16 oo oan 
Sa, ‘1 8} per een aad 
| b E 2 Wednesday 10,000 in bills on Bombay at ......... ’ 
ny | Discount and Loan Market.—Until the reduction of the te 12,000 in bills on Caloutta a8 nn . 83 aaa 
H r ; ursday...... ,000 in bills on Calcurta at. ose 
mI Bank rate on Thursday from 5 per cent. to 4 per cent. i ee \1 8 per rupee. 
: | there was little feature in the discount and loan Friday .......... 5,500 in bills on Bombay ab .. ........ 1 8j per rupee. 
om market, business remaining very inactive, rates for Remittances for Rs.36,95,000 were sold during the week, 
rm, loans being just sustained with a weak tone, and dis- | realising £309,981. The bills and transfers disposed of 
i . . e j ‘ ») 1 ~ sa x ( ¢ m 
5% eount rates gradually dwindling away. The table which between April 1 and the 20th inclusive for Rs.9,39,80,000 pro 
uy, follows shows the course of the market during the k ae: 
‘ 7 i rket during the week. 
mr Treasury bills for a million and a-half were allotted on | Tenders for £1,500,000 Treasury bills were opened on the 
a Tuesday at a low rate. The total amount applied for was 19th inst. at the Bank of England. The total amount 
7 cee aes or. applied for was £7,730,000. The amounts allotted were—in 
°QORr — ’ ’ ° . . 
nearly 74 tons, and £825,000 beens allotted in bills at three | }i1)s at three months £825,000, and in bills at six months 
months and £675,000 in bills at six months, the average rate | £675,000, tenders for the former at £99 2s 3d and above re- 
. . . .? Ag . > . 
per cent. for three months’ bills being £3 7s 11d, | ceiving in full, and for the six months bills at £98 3s about 
| and for six months’ bills £36s 10d. Upon the reduction | °° a accep ys aaa oe a? ao rate per cent. 
) f th i ; was £3 7s lld and £3 6s respectively. 
e i < - y Ss y : ° 
| : Bank Tate the joint stock banks and discount | ‘The announcement is made of an issue of about £1,600,000 
ee oe - down their rates 1 per cent. all | Four per Cent. Russian Government bonds. Particulars are 
round, the deposit allowances for the former now being | given in another column. 
| : y +7 S i Yon: . 
: | 2} per cent., whilst the latter allow 24 per cent. for money at eee Sea ee ae — Be ese as 
ie call, and 2? per cent. at notice. At the same time, in the ee Cas oh ae seat 
bat ileal: ites few hnik 3 tiene sented to | arliament in respect of the following omen : 
| , » FOE MOEy SORnS recened Irom og per | —Great Eastern, Great Northern, Great Western, London 
by | cent. to 2g per cent.,and for best three months’ bills from about | and North-Western, London and South Western, London 
= 3§ to 3} per cent. The reduction in the Bank rate was very Brighton and South Coast, London Chatham and Dover, 
ute: | Midland, and South-Eastern. 


considerably improved during the week, the return showing 
a further increase in the reserve of £972,000, gold from abroad 
having been received to the amount of £375,000, and both 
notes and coin having been returned from internal circula- 
tion. Government securities show an increase of half-a-million 
and other securities have decreased to about the same 
amount, owing to the repayment of loans to the Bank. 
Public deposits are £818,000, and private deposits £111,000 
higher than last week. 


The week’s record of rates is as follows — 


——._____ 


‘Tues. | Wed. ‘Thurs To-d'y 


re) ae ee 
| Fri. | Sat. | Mon. 








ISB be 8 | | See EES 1A] E | 



























senenapl eemngdedicanaeel waupae isepreedl emmtes oceans 
ee aes Cee tiete tare i 
j Meshes earnest wibseiennnasdas 5 5 5 5 | 4 4 
60 days’ drafts 33 44/3 eslee asl 
8 months do, wen fad HOeta ett st 28.2% 383% 
4 months do 3H [818 37/33 ist 3% 3835 4/3) 
tn 6 months do. [38 att na saiste 3° Ot 3 
ms | > Seacaienaaaes ; i Bf “a * : a 24 
an | prertaicht (Stiiement)......-. (6 (st sy fet ist ete 
8,000 osit allowances :—Banks .........'34 3 3 3 I Ig 
3,000 Discount houses at call le 4 + 2 2 
| —_ — ~~ wid 3 3 34 3h 24 2 
2 | #000 eer see sercescee sercosscece ° 3: St Pe 33 2a 2 
aoe | The following is a comparison with previous weeks :— 
You. | | Bs ete Steer Pe ae 
. 38 Bank Bills. | Trade Bills. * 
1 Se ee eaten | a 
a ee & 4 3 Months. if Months. 6 Months. 8 Months. 4 Months. 6 Months 
ly | = Te | ee 
' Ma . es ee 2 Oe ae 
iM meet, a a as ms as 
ae 13/3 3 2 2 oe. ele got eee 
| w.ist | 3 : 3 BOR a gS 
asl 27.. | 
| July 4") § : . if | 34 * ofa 
fest. | Ih...) 44 4 33 | 3 @| B 4) 4 
; Sia” 3 ‘ 4 Pa. | 43 5 
rll 5.” 3f 3 ¢ 4 44 | 4 | 4 5 
4,10 Ame ia | 43 ¢ 4 |} & o] 4 ap] ae 
Rid |G j 43 4 46) 5 4h) 5 54 
ul ae Hy $ a ere eT eae 
ss | 4b 43) 4h 42 | 4g 4 
r ae mp he te Rg 
ne Mlb fer which Bank rate io uese eee the very best paper to those paid on 
me last F — Council have sold the following drafts since 
ad ar 
Saturda £ ed 
“7 se — ot . ren eee WAL. coscca os : gf eed ee 
" son Bombay at .. ......... r rupee, 
ood ” 10,000 ia bills on Calcuttaat sanbiinaiirslh 1 85.32 va capes. 








—* Received official cable informing me that peace is signed, 
Ayala, the legitimate Vice-President of Salvador, becomin 
President, and proceeding to elections in accordance wit 
constitutional provisions. Please have published.—MrpINA.” 

The Bank of England give notice, that on and after 
October Ist they will be prepared to receive for inscription 
into the like amount of Egyptian Government Three-and-a- 
Half per Cent. Preference stock, the Five per Cent. 
bonds, now converted, and the scrip of the Three-and- 
a-Half per Cent. Egyptian Preference loan. Holders are 
reminded that under the terms of the decree of His High- 
ness the Khedive of Egypt, the Five per Cent. Bonds of the 
Preference loan have become converted, and that they are 
accordingly entitled to receive, in cash, a bonus of 9 per 
cent. and a further sum of £2 2s 6d per cent. (less income- 
tax), being the October, 1890, coupon paid in advance. 

Tenders will be received at the Bank of England on the 
Ist proximo, for Treasury Bills to the amount of £1,500,000, 
dated 6th September, 1890, payable at three months, or six 
months, or twelve months after date, at the option of the 
persons tendering, viz.,on the 6th December next, or 6th 
March, or 6th September, 1891, respectively. The persons 
whose tenders are accepted will be hime of the same on 
Tuesday, the 2nd proximo, and payment in full of the 
amounts of the accepted tenders must be made to the Bank 
of England, on Saturday, the 6th proximo. 


Messrs. Pixley and Abell, writing under date August 21, 
report as follows on the bullion market :—- 

“The inquiries for gold have been unimportant,and the 
Bank of England continues to receive the bulk of the 
arrivals. The total purchased is £106,000. £50,000 has been 
withdrawn for Lisbon. On the 15th the silver market 
advanced to 52d, and on Saturday to 522d, at which figures 
considerable dealings took place, both for India and America. 
A rise of 18d occurred on the 18th, and at 54d there were, 
even at this advance, more buyers than sellers. On Tuesday 
there were good amounts sold at 544d, and the market was 
firm until the close, when some amounts were offered at 54d, 
but too late to do business. On Wednesday there was a 
tendency to flatten the market, but with strong buyers at 
54d and 543d, silver remained very steady, and looking 
upwards ; to-day it is 543d.” The latest quotation (Friday 


evening) 1s still 544d. The firm supply the following :— 


Gold.. -Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 


taining 20 dwts silver, 77s 10d per oz standard. 


Silver.—Bar silver, fine, 544d per oz standard ; bar silver, con- 


taining 5 grs gold, 543d per oz standard; cake silver, 584d per 
oz. Mexican dollars, 527d per oz. Quicksilver, £10 5a. 
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The discount quotations current in the chief continental 
cities are as follows :— 





[August 23, 1890, 
Home Railways—In the Home Railway departmen: 





there has not been much feature. The continued improve. 
— Market, io vere, | ment in the iron markets has brought the stocks of the 
% h * % y _FB; : ; ‘AV 1 
Paris ........ $ Feb. 7,'89;53 |Vionna........ 4 Feb., 13'9014 | North-Eastern line into some favour, and Great Eastemg 
Berlin......... 4 Feb. 25, 9¢ 3 Genoa ........ . 6 Mar. ’89] 43 | have again been firm upon the publication of another good 
ae - 4 ‘St Peterebrg. ‘4 eae traflic return—indeed, the weekly traftic statements of al] 
rankfort ... r esecee ? . ° ahs . 
Amsterdam.. 24 May, ’85; 2} ieee July 90) 6 the English railways were satisfactory, but neither of these 
Brussels ...... 3 Mar.,’90} 2 Copenhagen.. 34 3} | lines show much change on balance. The Scotch stocky 
At other centres the latest recorded quotations are :— 


° 
New York (call money) 5 
Ditto (endorsed bills)... 5 to 54 
Calcutta, Bank min. ... 4 
LONDON COURSE OF EXCHANGE. 


Discounts. Overdraft. 
Bombay, Bnk min. 4... 























| Price Negotiated on Change. 
On. Usance. ———__——-—- —- oo 
| Aug. 19. | Aug. 21. 
DUD“ cicsccccnthivcctenvenebunianiemmintonnens | Cheques 26 274 25 324 || 25 27% 25 32 
DIttO ...servseseresservorees seveveeeereees /8months| 25 45 2560 | 25 43$ 25 4% 
SII sisecicass sh eaetiebiiinaiid | = =—ss |: WN BY s-V4E | 123H 12 33 
Ditto vessosesesevecsen-eovens| ASSQht (1282 123 || 218 12 2 
EID soprusuubacinepsctkensoesésdeinbmpuspionk 3 months, 2662 20 66 20 61 = =20 65 
INI ccs coccksionninnneceoiaeNbauien ” | 2062 20 66 20 61 = 20 65 
IID is deacoausensintvsespepeencnintheee i o» | 2062 %0 66 2061 20 65 
Vienna and Trieste............ccsc0eeeees » | Sek AST) 145 1 FO 
IIININ, ci-cdcbunslendbevibssuisinescicanciad » | 25 483 25 ESP | 25 47h 25 52h 
CITIES, . coccnvvececnscses ° ® | 2b) 28g Qsg 28) 
Genoa, Naples, &c.... > | 25 91 25 96} 25 86} 25 91} 
Madrid, Barcelona, &c. a ° | 44% 444 | 44 443 
Lisbon and Oporto............cscceseeees 9 5256 £2; sof 628 








________ FOREIGN RATES OF EXCHANGE ON LONDON. 
| l Pa" Che Att na On 
|Latest; Rates of jLatest Rat f | 

'D at Bote ot Gomes. IDetes. eee Usance. 


























NOE saccascounte Aug2t) 25°29 (Cheques) Rio Janeiro... Aug21 225 (90d yest 
Amsterdam = PB 12°10 Short. | Buenos Ayres Jly.24 488 wdyset 
PD cctsciteess }— 21) 20°41 ins Do Pm.onGid Aug?1 162 ; 

BPD. cccésrrerees - 21! 20°23 8 mos. | Montevideo. .Jly.23 E2d 90 dys st 
Hamburg ...... ;> 21) 20°22 * Melbourne ( Aug20 SU dys ot 
Frankfort ...... j;- 21 20°42 | Short. | Sydney...... - 20 44 4p-0g. - 
Vienna ......... - 21/ 11390 » | Adelaide... \|- 20 f4s¢ be, 
St. Petersburg,- 21, 82°20 8 mos. | Calcutta ...... Aug22 1/8/a@d ) |\telegra’ 
Const’ntinople Ap] 24 110 » | Bombay ...... |- 22 I/sjd J transf’r 
a Jne.30) 26°02 = Hong Kong...|- 22 310id |4m.agt 
New York...... Augls 4°52) |60dys 8c\ Shanghai...... j— 22 5/3kd | ee 

| | | 





( 


The following are the standards for gold points of ‘the 
principal gold exchanges :— 





francs. French, Marks. German. Dollars. American, 
25.324—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
26.224— Par. 20.43—Par. 4.867—Par. 

26.124—4 p. mille agnst us | 20.833—5 p. mille agnst us. 


2 4.827—8 p. mille agnst ue 
The latest exchanges are :— 


French “cheque” exchange 25f 29c,* or 28 per mille for us. 
German short exchange 20m 41 pf, or | against us. 
New York exchange "7 : 

“Cable teasaters® $4.87, or 8 per mille for us, 


* The Bank of France charges a piomium on gold, so that the 
above is not the res! exchange. 


The Stock Markets.—The decline of the Bank rate 
and the monetary ease which has prevailed during the week, 
have had a favourable effect upon Stock Exchange trans: 
actions, and the continued rise in the value of silver—which 
has this week stood at a point higher than has been realised 
for the past eleven or twelve years—has caused further 
activity in stocks which are affected thereby. On the other 























Melbourne ...... 7 to 8......8 tog | tion of the bonus to be derived from the new issue of 
Sydney&Adel’de7 to 8......8 to9 | preference stock. There has been a good deal of life amongst | 
































have been active, especially North British, large purchases 
of Ordinary stock having been made, apparently in anticipa. 


the Southern lines, Brighton “A” having again fluctuated | 
violently, and Chathams having been favourably affected by | 
the chairman’s speech at the meeting. Metropolitan stock has | 
been in some request, owing in part to the expected extension 
of the Sheftield line to join the Buckingham and Aylesbury | 
Railway, thus giving the Metropolitan Company a through | 
route to the North. The principal changes in the Hom | 
railway department on the week are advances of 4f in | 
Brighton “ A,” 2} in Sheffield “A,” 3} in Metropolitan, and 

34 in North British. | 


The following are the latest closing prices, &c., of some df | 
the leading stocks :— 


« Makiog | 
osing Prices. —. Rise i 






ast Week. To-day. or Fall. Prices 
Caledentans ..0000<ccsessses saabaiebnninteesein 1244 2... 126 } » + le . 1% 
Groat Bastern  .......ccrrcccccccsccessceccevees 934 44 .. 933 “= f we Ol 
Groat Northern * A ceccccccsescoosscccccces 98 100x OS 100K 0. 2. sce oe 
ET IRREED: naticsncsinsttsctents devsteeande 163} 4x... 162¥ 38x... — § +. 168 
Lancashire and Yorkshire ............:0+00 6 3. 216 ftw. «poe 
London Brighton &. “A” ... . 1643 3... 169 3... + 4 . 
London Chatham and Dover...... 8 . Se SS } on 3 
Ditto Arbitration Preference . W1912ix.. 2 gx. + . 4 
London and North-Western ...........0.. 180% 14 «. 80h B.. — 9 180 
London and South-Western .. ........06 158 Ox... 159 61x... + Ih ~ 10 
Manchester, Sheffield and Lincolnshire 82 4 .. 83 5 «. + 1 m 8 
SITIIETY ssn ctinalsnadiehinicensinianeibis ai... & + 2 » DH 
Metropolitan Consolidated... ........:ss00 753 64... 79 . + 3h w % 
Do Surplus Lands .........0000 scoseseeeees 64 5 64 5 oe an tate 
Metropolitan District .........sscseeeeeeeee S1b2 .. S238... + B= 31 
EEN OE ELLE LAD 1454 6lx.., 145$ F.. — bm i 
North British, Ordinary........006 ssc 70h 9... 738 gu. + 3b ma 
DO BF PreMTOd . ..rcrcccecerccece coscccsns . ae TB © nce oe ee tw 
North-Eastern—Consol ........s.0:.sese+00 170 4x... Oh Rw + ot a 
North Staffordshire ............sscessseesee 116 18k. 116 18 we we will 
NN FR og pivncivcvrmcasacbvnseses 1644 §... 1053 Gh .. + 1} +» 108 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United | 
Kingdom, for thé week ending August 17, are subjoined, | 
with the increase or decrease in receipts and the mileage in oper | 
tion as compared with the corresponding week in 1889. 
Scotch railways are given separately, since their aggregater J 
are calculated from the Ist August instead of from Ist uly | 
as in the case of the English and Irisk railways. ; Irish 

The increase of £61,891 for the week on the English and ye 
lines is equal to 4°73 a“ cent., the mileage being 13,9403 ote ie 
pared with 13,838 in the corresponding weok of last: year, wh s, | 
increase of £6,584 on the Scotch lines is equal to 3 92 per cea 
on a mileage of 2,209}, against 2,167 #. ee 

The aggregate totals show on the English and Irish lines ® | 
increase of £414,102 equal to 4°50 per cent., and on the 
lines an increase of £22,631, equal to 4°58 per cent., a8 com 
with the corresponding period of 1889. 





























ee —ee 
hand the unsatisfactory condition of the New York money re es ch tol eka | Miles Opes 
. ° ° y /Weeks 5 > i 
market, and the railway strikes in the United States, have feaereemenreneee| ~ 
‘ ° Increase ncrease | 
cast a deep gloom over that department, and River Plate Total. | wor | Total. or | 490, | 19% 
affairs continue to give rise to anxiety. The traflic returns |Decr'se.| ——_| Decrease.) | 
f our home railways conti satisfac i > marke Exouisn Lives. | --2 |} — 
0 me ri ilways continue satisfactory, and the market a, cane + aus ao 34,058, 1,1873| Ms 
has been firm : sesesccneveeereere] 90,276 32476 + 20,021, 8 | 6 
‘ aout Northerti...s.ssssssssee 90,276 + 2,404 area 53,220 2,473 on 
ait ae a 4 reat Western ..............60 ' 195,960 + 12,940 1,328,7 i 
_Consols, &c.—-The market for Home Government secu- Lancashire and Yorkshire... 100452 + 6,362, 652,870 + 2 1.26) _ i 
rities has been dull throughout the week, and Consols close ee | ee D4raot + *i08 i in 
ee z ver, 35, 2 20 RA: 
rather weaker than last Friday, at the same quotation for London ae North-Western 246,916,4 8.961, 1.715288 .+ ie Ol ee 
‘ i ndon an uth-Western 74,700 + 2,365 624,!¢ 4%» 
oe ar ee for the account. Indian stock has Menchesier, Ghel.,& Lincin| 46,011)4 931) | 3i4596 + aon i 3 
: a - . : etropolitan .............cc0000.f 12,5074 421! 923 oy 
been fairly steady, and has mov ed forward, and the SAME | Metropolitan District 0.7] 6067+ <14) 50,167 + 3.608) ah 
may be said generally of Colonial securities. The prices of eee mene 00 RRL eS. ran), 1878 | oH 
s : ; : : orth-Eastern .............000 150,903, + 7,691, 1,045,517 + "1 
English Corporation stocks have been well maintained. North Staffordshire... .| 10081 "203 "102.490 + O70 wa 
ee — SORTER | msstaceoorserreet 60,518 + 310 oer” 7,760 wt 
Oe RISH LINEs. | 
“Last CD RED een, Ha Great Northern... veseseeene]  15,883-+ 590 106,830|+ are < is 
| { i reat Southernand Western, 17,746+ 852 115,719 + ’ 
\Friday. Set. Mon. | Tues. Wed. | Thurs. To-day|™ Hg Midland Great Western ...... | 9,592! 2. ae 67,299 + jo), 488 sn 
Cons. 24 % until 1903, IF 370.083. + 615 5 102, 183408 
then 4x, red. 1923'06 boy jc 400k $06 3963 goer al. .. Total. .or-eone 1,870,088 + 61,891 9,505,008) + 4A Ne 
red. 1908 107 or sor 88 sor sort st ost ght | Caledonian oa 72,3324 1,561 2144244 6,698 a A 
: ee ai 7 yz 8 97 cS —enennaeeaee eevee eee ; » — ’ "s = 6 i a 
SE Si sed. 1908 “10s G0e hs 400 aoe ape ann Sait FaNgOR snd South-Western) 3011+ 909 SAAIst Sits) seam ae 
Local Loans 3% Stk. 101} 13101 3101} 2101} 31013 2101} 31014 i: ns sae e Gee SNe eae 
Excheq. Bills, June ../15/ 10/d 15/ 10/d 15/ 10/d 25/ 15/4 25/15 d 25, 15/4 20/10, 
Bank Stock .. ......... 381 


India3$ % red., 1931 107} $107} 8S 107} 8} 107} S$ 107} 3} 1073 8} 1073 , 
Do 3 % red.,1948... 97h 8974 8 979 8497} 8427} 8}07} 8} 97; 


4331 34 333 35 333 35 333 35 333 35 334 36 \+ y 
ot 

83+ 
Met. Cons. 34 %...... ‘ALL 12122 12 12 12 122 12 1h 12 121 12 «111 12°... 


Total ....ssssee! 174,708 + 6,584 516,120+ 22,631 


Foreign Government Securities.—There has ee 
amount of business in the Foreign market during the 


















= > 


we OO ee A ee OOO a 








PEFR eREFSE! i} 


@o 
2. 


FEB 


Es 


gS.5 5 


a Ee 8 


@ 
2. 


=a 
5 


ZSSLTISSSENBASS SLE PSE 


S58 


be ES PSRE 


s « 
Fe 


a6 


& E \K\GsalS\ees ectkupestsseGsk | #\% | 


August 23, 1890.] THE ECONOMIST. 1091 


but quotations have on the whole been dull, and show but 
iittle advance. A report as to an insurrection at Monte 
Video being impending caused Uruguayan stocks to decline, 
and the Unitieds are 3} lower on the week. Several descrip- 
tions, such as Mexican Internal bonds, dependent to a great 
extent for their value upon the price of silver, have been 
rising. Amongst European Government stocks those of 
Spain and Italy have been the most dealt in. The principal 
changes in the department are, besides the fall in Uruguays, 
a recovery of 4$ in Guatemalan 4 per Cents., and of 2} in 
Portuguese. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making- 
up prices at the last settlement are also given for reference 
purposes :— 

* Making 
up 


7-~Closing Prices.—~, Rise 
Last Week. To-dav. or Fall. Prices 






Argentine National Cedulas B........... 39 40x ... 393 43x... + . 50 
Exyptian 4 % Unified Debt...........cceee 975 4... 97 Fe . a Th 96 
Ditto 4 % Consolidated ....sscecccccesseee 1014 3... 101} 23... + vos 1003 
Ditto 6 % State Domain ...........eceeee 1004 i 101 2 + ; ooo LOL 
Ditto 4 % Daira Sanieh .............0.00 834 44 833 44... + oe 94 
ET osc accsoipssapseserencesss 1053 64 105 coo —— Bowe 2055 
I I ss necuivnnniennss capses O34 Jue O3h 4h. + B oo OLE 
IE So cnsvendiiebssdésseaisdusndse.sen 46 50 50 6... + 4h we 48 
Hungarian 4 % Gold Rente ............008 so, 8 89h 3... + § 83} 
NTE Ra TINUE so kcésoe nin chiccundecsessonse 932 44... 944 ‘ ow t+ & 922 
ITNT cecenasahangenemongnonstes 61g £. GBF Fu. + 2 wo GOR 
LL eae eer O84 2... O83 OF... + & « 96 
ES | a Eee 156 we 76 oe bt te we 745 
Turkish, “Tribute Loan” 44 %, 1871 ... 98 Se a Me is 974 
Ditto 5 % Defence......ditto ........... 1023 24... 103} 3... + 4 .. 1024 
Ditto Group II. .........000. Rib. 186 2... + % vee 
DittoGroup IV. . ae oe eee ee eee a 
Uruguay 6 % Unified .............ssseeeeeee 65% 6k... 6263 .. — Uk «. 65h 


American Railroads.—The unfavourable financial position 
at New York, and the labour difficulties, which have been 
revived again in the United States after an expected subsi- 
dence, have led to heavy and continued selling of American 
Railroads by operators across the Atlantic. In the middle 
of the week there was some slight recovery in tone, but this 
did not last, and even at its brightest stage business in rail- 
roal shares was neglected in favour of speculation in silver 


certificates. The result of this has been that a relapse has ; 


taken place in quotations all round. The most noticeable 
falls are Lake Shores, Northern Pacifics, Milwaukees, 
and Union Pacifies. On Tuesday Norfolk and Western shares 
were quoted for the first time on the Amsterdam bourse, and 
and besides Denvers they are the only shares in the depart- 
ment that show a rise. 


he following are the latest closing prices, &c., of the more 
prominent issues :.— 


“ Making 
7-—Closing Prices.—~, Rise up” 
Central Pacific Shares. .......cc-cesssesee.e. —T es weet = Se 


7 
aw 
te 


Mil. & St Paul, Com. Stock 734 B. 72 ~~ I i 
Denver and Rio Grande, Ord. Shares... ‘On » i x + 18 
Ditto Preferred Shares... 53 . ; 





. -_s.. 
riinois Central MN gorse cise: 114$154x... ratises 
eShore and Michigan Sothrn.,Shrs. 1104 11 ... 1074 io 
89 


ville and Nashville,Com. Stock ... 89, 2.. 


ho; 


reer eee) eo ckae- 
33 3 : $ 
we 
oa 
wr 


ew York Central Shares 10 ae on eet 
acer, L. E.,& Western, Ord. Shre. 26) {26 i =“ 254 
NY. On Ze» Second Consol. Mort. ...... 105} 3... 106 gf... — 1 105 
NY'p tario, & Western, Reg. Sharcs 194 3... 19 ~— 

Norfolk & Weni® & Ohio,? Z 1st Mrt. 37h b.. 37h F. — : 
orth eh entern, Preferred ........+. . 63 a 644g. + 6t 
m Pacific, Preferred ............... 843g oe bac = Ma OO 
Pennsylvani hoe Ordinary Shares ... 25 4 m5. — ae 
Philaiel — R, K., $50 Shares... 445 .. 5644 22 — - 54} 
Union Pern © Reading, $50 Shares .., 22 _ ain - 35 = @ 
© — eek one a ‘ ; — 1) .. 59} 
Ditto 6 t Louis, &c., Preferred Shrs... 81 ms Sof a. — i 29 
4s General Mortwaye,Certs... 5021}... 494504 .. — 48 


ereign and Colonial Railways. — The stocks of the 
ments, year have not been regular in their move- 
tise in — have greatly benefited by the continued 
i co price of silver. South Austrian railway shares 
preign ww ~_ demand for the same reason. Other 
although ‘ ways have not been subjected to much change, 
8h the tendency has been generally downwards. The 

cies lines were flat until the middle of the week, when 
lie cation by the Grand Trunk Railway of a traffic 
ut much better than had been ex pected brought the 


8 : ; ; 
of this company into request. Since that time 


| Close ‘an Pacifics, also, have been strong, but they do not 


at their best. 











7~Closing Prices—~. Rise mp - 
Prices, 


ibe 


Last Week. To-day or Fall aE 
Canadian Pacific, Shares ............:.s008 846 § ... 85h B .. + 2B ove 4%) 
Grand Trunk of Canada, Ordinary ...... 1g }.. 108 2. + Fe ww 10 aS 
Ditto, 4 %, Guaranteed ..........scsese0e 78 Bue: on * Te ow OO = 
Ditto First Preference ....0...s..0++ ; ae — MF. s Bas a 
Ditto, Second Preference .........c0068 483 . on 6: oe SE ee PRE 
Ditto. Third Preference ...........-..... hen. Bebe ee a Oe oe 
Mexican Railway, Ordinary .......0.000 5132. 88 &. + 7 45 ta 
Ditto, First Preference .........sse0 1289 OF .. 130h1 1. + 19 =... 124 
Ditto, Second Preference ............4 - 803 OUF.. 923235 .. + 3 we Sb 


Mining and Miscellaneous Shares.—There has been some 
business in the mining market, in British Broken Hill, 


Colombian Hydraulic, Montana, and other silver mining 
shares, and the tone has been firm. For the rest, the market 

has been on the whole inactive. The renewed rise in the 
price of copper has caused strength in the Rio Tinto group, 

but gold shares have only been dealt in to a slight extent, 

and diamonds have been weak. There has been little doing 

in the miscellaneous department, the only feature of which 

has been the firmness in Telegraph and Brewery stocks— 

although Allsopps have given way. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


-—Closi ri Rise ae 
losing Prices.—~, up 
Last Weeke To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 494504 .. 604 O1f.. + Lb  .. 494 
Allsopp Ordinary ......ccceccceseecerseeee 6S 8X. 63 OX. — Bae TO 
Bell’s Asbestos .....ccccccccceeccccecseoerseee 14R Gu. ME 1K. + OR oe 169 
Hotchkiss’ Ordnance ..........cccesecseceees 32 44... on 
Hudson’s Bay, Shares ..........cssecceceeeeee 183 19, ... 18g LVR... ne ave oe 10 
Imperial Ottoman Bank ...........cc0eeeeee « WSh Bice 18814. + he wee 18h 
MyGOre GOl  .cc.,.coccosrcoccvccessecs-caccocens GE YR 49 J une — Te tee we 
MIO TIDEO BBLS ..ceccrececsecnsecsccescsacese Q3— ie. Wt fae tH 2 oe 22h 
South Austrian Railway, Shares ......... 124.18... 135 Te. HF 1B wee 125 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Place and Time. 





Company. Date. 








Class. | 

RAILWAYS. | | 
Alexandria and Ramlegh...... Ex. General ....... Aug. 30 Alexandria, at 4 
Cockermouth, Keswick, and | 


FREER en asrcisictestoruienes ate General ..... ...00 30 Keswick 
Forth Bridge ..........:.ccceceee General .......... 29 Edinburgh, at 10 
PIE sass 2 0sva ca ccvensishnccents General ........ ... 27 Barrow-in-Furness, at 2 
Ixie of Wight Central ......... General ...... 00 273 Lothbury, at 1 
Spilsby and Firsby.............. General ........s00. 25 Spilsby 
Waterford and Limerick ...... General ....:cecree 29, Waterford 
MISCELLANEOUS, | 
Bank of New Zealand .........)Special .. .........| 26 Cannon Street Hotel, at 3 
Ditto GU sinssesec General ........ +] 23) Ditto ditto at2 
Barnct District Gas and Water General ............ 29 Guildnall Tavern, at 124 
Bath Gas Light and Coke MOOI EE nk acesenens 20 Bath, at 12 
Bridgend Gas and Water.,,,...\General ............ 25 Bridgend, at 12 
Brvomiey Gas Consumers...... Gena s0s000secens 23 Bromley, at 6 
Civil Service Supply Associa-| 
GOK. ccnsaaindesdnnden: 4 vey seeons ‘General ..... ..... 28 Cannon Street Hotel, at 6 
Crays GAS  ...ccccrccreccesseseceee General .......++.. 27 St Mary Cray, at7 
East Worcestershire Water-| 
NR ei snatira eatin’ eoxne |General .........++. 29 Birmingham, at 8 
Gothenburg Tramways ..... General .........+6« 29 East India avenue, at 2 
Lawes Chemical Manure .. ... General ............ 2958 Mark lane, at 12 
ERGO oc. crn cecsscccessavesse iGeneral ...........+ 25 66 Sumner street, at 34 


North Mexican Miliing ana} 
Miming 2c 2c. «..sccceercceseeee |General 
South Essex Waterworks......\General .... 
Soutn London Tramways ...|Genezal .... 
Tottenham and Edmonton 
GOB vc conssescessssssecscvsereceess |GOMMOEEE 


26 Winchester House, at 24 
29 Gray's, at 124 
29 Cannon Street Hotel, at 12 


: 
3 
f 
if 
f 
7 

/_ 
if 
¥ 


wh? 





30 Tottenham, at $ 
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Kotices and Reports. 


RAILWAY COMPANIES, 

CHICAGO AND GRAND TRUNK.—The accounts show a surplus of 
£15,200 at June 30, 1890, against a surplus of £2,400 at June 30, 
1889. 

COLNE VALLEY AND HALSTEAD.—The report for the half-year 
ending June 30, 1890, shows gross receipts amounting to £5,941, 
and expenditure to £4,528, leaving a balance of £1,413 to be carried 
forward. There is an increase in the goods receipts, but a slight 
decrease in the passenger and mineral receipts. Further improve- 
ments have been carried out in the several station yards, in com- 
pliance with the Board of Trade requirements, and the outlay 
carried to suspense account. 

DETROIT GRAND HAVEN AND MILWAUKEE-—The accounts show 
a deficiency of £15,500 at June 30, 1890, against a deficiency of 
£16,600 at June 30, 1889. 

FURNESS.—-For the half-year ended June 30 the repurt states 
that the gross receipts show an increase of £17,732. In firet and 
second class passengers there is a decrease, the increase being 
from third-class traffic. The enhanced price of coal, &c., and an 
advance in wages have caused an increase in the working expenses, 
which amount to £115,610, as against £105,803 for the correspond- 
ing half-year. A dividend on ordinary stock is recommended at 
the rate of 4 per cent. per annum. The net receipts are £146,407, 
being £7,924 more than for the corresponding period of 1889. The 
sum of £3,696 has been expended on ital account, exceeding 
the receiptsin the same account by £19,840, and it will be neces- 
sary to raise at an early date some of the additional capital 
sanctioned in August, 1883. 
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GRAND TRUNK.—Subject to audit, the results of the accounts for 
the half-year to June 30, 1890, has been cabled as follows :— 


L 

ERI CURIE ccc viccetscttcencupes: coscesvseceneuecesons 1,889,300 

WU CERI CEBONGOG 600000005500 cncccesceccvvccescseseeses 1,340,000 

I oii ciicniscodcervatisinnsetbeesiailins 549,300 

Pi SN IO TING 50 sbissc ccen con nesdscnsoveyscsetene 42,400 

Balance from December, 1889.................. see 900 

I IE POI bonnes cnn cob stiveiicocenn sss 39 592,600 
Deduct-—-Net revenue charges for the half- 
year, less interest on bonds, &c.. of con- 
trolled and subsidiary lines acquired by the 

ING annie sentee coe tesssdavenvnoussscrensenssevoree 476,200 

Balance available for dividend..... ...... 116,400 


The full dividend for the half-year of £2 per cent. on the 4 per 
cent. guaranteed stock is recommended, leaving a balance of about 
£12,000, which is sufficient to pay a dividend for the half-year of 
7s per cent. on the first preference stock. 

HULL BARNSLEY AND WEST RIDING JUNCTION. —The report for the 
half-year ending June 30 shows that the gross revenue from all 
sources was £127,408, as compared with £122,077 for the corre- 
sponding half year of 1889. The net revenue amounted to £45,775, 
against £41,705 in 1859. 

ISLE OF WIGHT.-—-The report for the half-year shows gross earn- 
ings of £16,470 against £15,921 for the corresponding half-year in 
1589, and working expenses amounting to £7,720 against £8,025. 
The balance at credit of net revenue account is £9,453, and a 
dividend is declared on the ordinary stock at the rate of 4 per cent., 
carrying forward £020, against 3 per cent. and £608 at this time 
lust year. 

PEMBROKE AND TENBY.--The report for the half-year ended 
June 30, 1890, states that the receipts amount to £12,190, against 
£11,910 for the corresponding period of 1889. The expenditure 
was £6,766, against £6,754. The sum of £333 has been credited 
against the steel rail renewal account, which now stands at £1,392 
A dividend on the preference shares is recommended at the rate of 
2} per cent. per annum, as against 2 per cent. per annum in 

ISSY. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.--The total traffic 
receipts of the company’s railways and canals (exclusive of joint 
lines) from July 1 to August 10, 1890, amounted to £233.545, as 
—— with £233,944 from July 1 to August 11, 1889. The 
total expenses, including rents, toll, duty, &c. (exclusive of joint 
lines) from July 1 to August 10, 1890, were £140,600, as against 
£134,780 from July 1 to August 11, IS89. The receipts and 
expenses for the corresponding period of 1889 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days, the figures for the one day 
named should be added to those above shown for 1890, which may 
be estimated at £6,500 for receipts and £3,500 for expenses. 

RHONDDA AND SWANSEA BAY. 
receipts for the half-year ending June 30 were £7,867. 
remained a net revenue of £3,118. 


portion of the line are included in the above amount. 


per annum is recommended. 


ROSS AND MONMOUTH. —The report for the half-year ending June 


A dividend of 12s per share on the 
preference shares, less income-tax, and a dividend of 1s per share 


30 shows a balance of £2,563. 


on the ordinary shares are recommended 


SEVERN AND WYE AND SEVERN BRIDGF,—The gross receipts for 
the past half-year show an increase of £806, and the expenditure 
is £652 in excess of that of the corresponding half-year. The 
balance of net revenue account is £385, and a dividend at the rate 
of 2 per cent. per annum on preference stock A is recommended. 
The expenditure on capital account for the half-year amounted to 


£586. 


TASMANIAN MAIN LINE.—-In the report for the year 1889 the 
shareholders are informed that a bill has been passed by the 
Tasmanian Parliament authorising the purchase of the railway, 
and that the meeting will be invited to pass a resolution authoris- 
The working of the 
railway—interest upon which is guaranteed by the Government— 
for the year showed a profit of £8, the receipts being £81,658 and 


ing the directors to accept the terms offered. 


the expenditure £81,650. 
BANKING COMPANIES. 


ANGLO-CALIFORNIAN An interim dividend of 8s per share for the 
half-year ended June 30, 1890, being at the rate of 8 per cent. per 


annum is declared, payable on or after September 3. 


BANK OF BENGAL —The report shows that during the half-year 
The 
directors prepenes a dividend at the rate of 10 per cent. per 
the transfer to bad bebt account of Rs4,00,000; to 

atuity and pension fund, Rs75000, and to carry forward 
#3,73,718. The capital paid up is Rs2,00,00,000; public deposits, 
Rs2,78,67,329 ; other deposits, Re4,04,76,643 ; bills discounted and 
purchased, Rs1,84,64,196; and loans and advances, Rs1,68,51,682. 


ended June 30 the net profits amounted to Rs17,36,679. 


annum ; 


Th :se figures are inclusive of those of the branch accounts. 


BANK OF BRITISH NORTH AMERICA.—-An interin dividend for the 
}a'f-year of 35s per share, being at the rate of 7 per cent. per 


annum, is declared, payable on October 4. 


MERCANTILE OF AUSTRALIA —The usual dividend, at the rate of 


|| 10 per cent. per annum, has been announced at Melbourne, £8,000 
|| being added to the reserve fund (making it £120,000) and £3,000 


|| carried forward. 


THE ECONOMIST. 




















The report states that the gross 
There 
The Rhondda tunnel having 
only been opened on the 2nd of July last, no receipts from that 
A dividend 
for the half-year on the ordinary shares at the rate of 1 per cent. 
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MISCELLANEOUS COMPANIES. 

A. J. WHITE.—Another dividend of 10 per cent., making 40 | 
cent. for the year, is declared. = 

BOLCKOW, VAUGHAN, AND CO.—An interim dividend of 3 per cent, | 
for the half-year ended June 30 is decided upon, being 12s per 
share on the fully paid-up shares, and 7s 2-10ths on the £12 paid 
shares. 

DENVER UNITED BREWERIES.— A dividend on the ordinary shares 
for the half-year ending June 30 of 10 per cent., tax free, is 
recommended, making, with the interim dividend, a total distriby. | 
tion at the rate of 15 per cent. for the year. 

FREDERICK BRABY AND CO.—The report for the past year shows 
that, after placing £3,000 to depreciation of leases, plant, &c., and 
to general reserve, and adding the balance brought forward, the 
sum of £19,515 remains as net profit. The dividend for the half. 
year is at the rate of about 11 per cent., which, with the rate of 
about 3 per cent. of interim dividend, makes practically 7 per cent, 
for the year. 

GENERAL STEAM NAVIGATION. —The report for the half-year end- 
ing June 30 states that, as compared with the corresponding period 
of 1889, the receipts are less by about £13,000, which has been 
more than met by reductions effected in the general worki 
expenses. The falling off is in part to be accounted for by diver. 
tion of trade, owing to the dock strike and other causes, but it is 
mainly attributable to the fact that the directors, now that the 
expenses of the port have so materially increased, have discon. 
tinued working such business as was no longer profitable. It is, 
they say, satisfactory to find that, notwithstanding the three main 
items of expenditure—wages, labour, and coal have increased 
iargely, they have succeeded in working the business at no greater 
co-t, taken asa whole, than during the same period of 1889, the 
net result of the working being a profit of about £1,200 in excess 
of that of the corresponding half of last year. After deducting 
the amount paid in dividends in March, with the charges for 
debenture interest, and providing for a dividend on both classes 
of preference shares for the half-year, there is a balance of 
£16,355. The directors recommend a dividend of 6 per share on 
the ordinary fully paid-up shares, payable tax free on September 

1, leaving £8,769, which, having regard to the fact that the present 
is in the nature of an interim account, they have thought right 
carry forward, 

GLOUCESTER RAILWAY CARRIAGE AND WAGON.—For the year 
ended June 30 the revenue account shows a balance of £49222 
Deducting for depreciation of buildings, machinery, &c , £2,982, 
and for bad debt reserve £1,000, there is sutlicient for a dividend 
of 88 per share on class A shares, and 4s per share on classB 

making with the interim dividend 10 per cent. for the year~ 
and a bonus of 2s on class A shares, and Is on class B. 
this £15,000 is added to reserve, and £1,338 carried forward, 

GOTHENBURG TRAMWAYS.—The report for the half-year ended 
June 30 shows gross receipts of £5,775, and expenses £4,988. A 
dividend at the rate of 34 per cent. per annum for the six months 
is ae £50 will be placed to reserve, and £44 carried | 
forward. 

LAND COMPANY OF AUSTRALASIA. dividend for the half-year 
ending June 30th, at the rate of 12 per cent. per annum, 8 
declared. It will be paid at the City Bank (Limited), Queea 
Victoria street branch, together with (5 per cent. and 43 per cent) | 
debenture interest, on and after the Ist prox. . | 

LONDON AND ORANGE FREE STATE EXPLORATION. —A dividend ol 
10 per cent., payable October 1, is declared. 

SOUTH LONDON TRAMWAYS.—'The report for the half-year ended 
June 30 shows gross receipts amounting to £35,951, an increase 
£2,004. The gross profit, after writing off £5,256 for repairs 
renewals, and £1,935 for horses, amounted to £4,228. 
directors recommend a dividend at the rate of 1s 6d per share 0 | 
the ordinary shares, payable on September 30 next, carry!™8 | 
forward £3,127 forward. 

TRUSTEES, EXECUTORS, &C.,OF MELBOURNE. —The 25th half-yearly 
report and balance-sheet of the company to 30th June, 1900, | 
showed a profit of £21,607. A dividend was declared at the rate 
of 22) per cent. per annum, and a bonus at the same eT 
balance of £10,357 was carried forward, making reserve fund ane | 
undivided protit £60,357. 4, 

UNITED SPINNING.—The report for the quarter ended August 
1890, shows that after charging trade with £1,000 for de A 
and £501 for interest on loans, &c., there is a profit of £1,222 
dividend of 1s per share is recommended, and £705 carth 
quarter | 


een ne 


MINING COMPANIES. vale 
MOSMAN GOLD.—The following cablegram has been receiv™ 
“Have crushed 188 tons of quartz, which yielded 343 one 
gold.” This crushing it is stated, gives an average yield 1,185 
16dwts 12grs per ton, the approximate value being, abo t £1. 
MOUNT ALBION SILVER.—The work done to 9th August is giv 
as follows :— 400 tons ore raised, containing 17,000 ounets 
silver, 175 tons ore smelted containing 6,000 ounces cilvet, Fe 
ducing 29 tons silver lead bullion containing 5,000 ounces iat 
Shipped per ‘* Taroba” 117 tons silver lead bullics, © ounce 


17,000 ounces silver, and 93 tons ore containing 15, 
silver. 


ispeseeteteiectieeesioemeeteenieeiepe i ee 
___ Ghe_ Commercial C*mes._ 


THE CORN TRADE. | 
Mark Lane, Friday Bvenisé 
There has not been much change as regards the 
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ing is pushed forward wherever an opportunity offers, bub #0 
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broken weather interruptions frequently occur, end retard pro- 
Still, a good breadth of wheat has now been cut, though 
not so large a portion carried as could be wished. Of the result 
the accounts continue to vary a great deal, and the samples 
arriving on the markets are yet too meagre to afford a 
reliable criterion of what the outturn may yet be, but so far as 
they go the indications during the week have been more favourable 
than otherwise, not sufliciently favourable, however, to have any 
iable influence upon the trade, which has continued 
extremely firm for wheat, with further advancing prices, 
especially for those descriptions that have to supply the 
place of English. Foremost among these are Australian 
and New Zealand, which have sustained an advance of 
ls per quarter since this day week. At this advance 
holders, whilst in no way pressing supplies, have met buyers with 
a fair amount of freedom. As the demand for these wheats must 
subside as soon as the English supplies become available, holders, 
asa matter of course, are not inclined to allow supplies to accu- 
mulate much upon their hands whilst the fair opportunity exists 
of realising. The chances do not appear to favour the coming of 
the new English wheat upon the markets, in anything like full 
supply, very speedily. The frequent rainfall throughout the 
harvesting so far will require time to get the wheats thoroughly 
fit for threshing out, so that the grain may be in fair milling con- 
dition. This, with the delay in the ingathering, might possibly 
prevent the marketing of large supplies till the time for the 
reaping of barley to meet the seasonable demand from maltsters 
would bring about another interruption to the free deliveries of 
farmers’ wheats. Under these circumstances prices of both English 
and foreign wheats have a tendency to further harden. On the 
spot, Australian wheats are held for 39s, and for long-berried 
ew Zealand some holders require 40s. The cargo trade has also 
been very firm, and a good demand has prevailed during the week. 
The principal sales have included Australian, July — ship- 
ment, at 38s 4)d; Californian, July shipment, by wood ship, at 
383 3d; a coast cargo of Australian sold at 37s 6d. Danubian, 
August-September shipment, has been sold at 333 9d to 34s 6d, 
and Novorossik-Azor, prompt shipment, at 363. A good deal has 
been done in Indian wheats. No. 2 Caleutta, on passage, at 35a 
and August-September shipment at same price United Kingdom, 
also for Hull. Atbarra, August-September shipment at 
348 6d ; white Kurrachee at 34s 6d, and red 34s. The flour trade 
has been even firmer than for wheat, and a rather large business 
has been done from day to day, at advancing prices, the rise for 
the week amounting to fully Is Gd, and in some cases 2s. The 
American shipments of wheat last week were 221,500 quarters, of 
which 67,500 quarters from the Eastern, and 58,000 from the 
Western seaboard are for the United Kingdom, amounting 
together to 125,500 quarters, against 128,000 in the preceding 
a 111,000 in the corresponding week last year. Of flour 
000 bags were shipped, 179,000 being for the United Kingdom, 
against 92,500 bags in the preceding week, and 168,000 bags in 
the corresponding week last year. ‘The total supply of wheat and 
flour on passage for the United Kingdom has increased about 
118,000 quarters, and now amounts to 2,353,000 quarters, against 
1,864,000 quarters at this time last year. For barley the 
markets have been very firm, both ‘on the spot a for 
_. In the latter position several cargoes Azov, Black Sea, 
a November and September-October, have been sold at 
An , and to-day a cargo at 193. Kertch barley, on sample, 
— September shipment, has been sold at 193 3d. The 
ee “wd barley * passage are 233,000 qrs, against 216,000 qrs 
sa year. Maize has been very firm and dearer in all 
army On the spot, flat corn, quoted 21s 6d to 21s 9d. For 
oad (wg vac mae: a. rohaesooigae on passage, at 20s 6d, 
then hones Es - passage, at 2la. Shipments ot 
os am ¢ } week were 65,000 qrs, of which 35,000 
aa 7 the United Kingdom, against 52,000 qrs in the pre- 
oe » and 124,000 yrs in the corresponding week last year. 
. > _ were very heavy last week, and have again been 
\ at 34 “s - a. nee 50 the Roomerermeant salen 
, i inquiry. ere has been a 
hr to-day, and a partial slight recovery. Beans and peas 
quiet demand withous change in prices. 


The followin i 
4 g table estimates the home consumption of wheat 
seg n° harvest year 1889-90, contrasted with 1888-9, 1887-8, and 






































——___imports. = 1880-90. | 1889-9, | 1887-4. | 1896-7. 
Wheat (59 , | owts. i cwta, | ewts, cwts. 
ranet ¢ weeks to ee | 57,924,000 57,846,230 47,791,150 62,145,810 
ae ernie | 15,480,100 13,941,290 17,162,120 12,230,480 
Add week | 73,404,100 71,787,529 64,952,270 64,376,290 
Flour, 476 Aug. 16—Wheat....... 1,343,800 1,711,231 1,717,380 1,530,330 
nosesensy: sue tesesreesseseeees| 182,500 176,442 401,700 222,230 
Lams exprota! imports 61 weeks ........| 74,080,400 73,075,193 67,072 50 68,128 650 
Flour... Se sererecncovosccscoce oo! 219,000 346,000 635,000 480,000 
“0 bbe os | 123000 160,000 178,000, 140,000 
et importa... Pes srereaeeemeree pr eesesereny —aesiotee 
M44 to this vt eativnatecd ecicg’ Zp 7498400, 73,169,198, 66,859,269, 66,503,850 
ome RI vetthetcincasececina | 45,508,400 33,150,900 39,350,000. 32,425,000 
weeks’ home supplies .............. 120 106,800 109,319,193 105,709 350 97,983,850 
are Ot Bnglish Wheat, per «6 d | 8 dso a s a 
wpe ws en Sietantaipiesken | 3% 6) 9 9 85 9 82 0 
Silibsepaatcivsins bineasbennats 8 5 ey ae 7 44 
" Vielbie Is. reerey, In. | 
” bushels. bushels. | bushe bushels. 
Do “pply * ia U.S. centres.........| 18,453,000 14,220,000 | 31,998,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 16, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIRS SOLD, AVERAGE PRICKS. 








Wheat. , Barley. | Oats. Wheat. Barley. Oats. 

1890. qrs beh qrs beh qr bah! sd edi ad 
Aug. 16.... 20,727 6 | 97 7} 2639 6| 36 6 % 4; Ww 3 
23,264 5 | 682 3| 1,612 2| 3618 24 5 20 & 

2..., 23457 5 977 6| 2516 3| 3 0) 34] ww 4 

July 26 27,855 0 180 7} 2985 2) 3510 | 2% x | 49 10 
19..| 28137 1 | 98 7) 2650 0} 83 0 | @& 6 lo 6 

12... 31,829 2 161 3) 24665; 332) % 2 19 4 
42893 7 4040, 2473 7) 39 9 | 19 5 19 6 

16,570 2 125 3 | 979 1) 35 9 is 8s | 1 

21,922 0 333 2| 2458 7) 820 | il | 16 4 

45,050 3! 566 1! 2540 1; 827 | 224] Bh 6 








THE IRON AND COAL TRADES. 

In the iron trade there has been continued improvement during 
the week and the outlook gets more encouraging. There has been 
a large business in Glasgow warrants. To-day (Friday) business 
has been done at 49374d, 50s, 49310$d cash, 495 104d, 50s 2d, 
50s 14d one month ; buyers 49s 10d cash, 50s 1d one month ; sellers 
4d more. The pig-iron trade of the North of England is also 
firmer, but the outlook in the hematite trade of the North- 
West is not so bright in spite of the recent advance in 
quotations. There is a_ better feeling in finished iron 
in the north of England, enquiries being more numerous 
The price of iroa plates is now £5 12s 6d to £5 158; common bar 
being quoted £5 15s, and angles £5 7s 6d. There is a weaker ton 
in the steel rail trade of the north-west, and prices show a depres 
sion. Heavy rails are at £5, and in some instances business hae 
been done at less than that figure. Light rails are £5 1ds- 
and cclliery sections £6 153 to £7. Steel ship plates are 
quiet. Tinplate bars steady at £5 1s, and the mills are 
busy. Steel boiler plates are a good trade at £7 108, 
There is a fair market for blooms at ths advanced price of 
£5. Slabs are a slow trade at £5 1s. Billets are in steady but not 
active request at £5. Steel wire rods are at £8 10s for No. 5 
standard, and £8 123 6d for No. 6. Hoops are a good trade, and 
remain at £8 103. There is a better tone in the steel trade of tie 
North generally. Steel plates are stiffer. Some firms in the Tyne 
and Wear districts ask £6 10s, but the more general price is 
£6 7s 6d. The figure for rails is £5. Steel for shipbuilding 
purposer only meets with a poor inquiry on the Tyne, but prices 
are’steady at £6 12s 6d for plates and £6 5s for angles. 

The shipbuilding trade at Glasgow continues to improve. Writ- 
ing on the continental trade, /ron says:—“ The Belgian iron 
market still keeps quiet, but ironmasters, nevertheless, hold 
steadily to their quotations, which they consider too low, consider- 
ing the cost of production. Preliminary statistics just published 
show the Belgian production of pig-iron during the first six 
months of the present year to have been 335,748 tons, against 400,216 
tons in 1889; of tinished iron 252,751 tons, against 295,326 tons; 
of steel, 224,673 tons, against 258,540 tons. The French iron 
market is weaker. In the Haute-Marne, the price of tinis hed iron 
has gone down to 165f. At Paris, sales to consumers are effected 
at 170f and even 165f for merchant and plating iron. In the Nord, 
iron can readily be bought at 150f and 152f50c. The German iron 
market has changed but little during the week, the demand, on 
the whole, being still rather quiet, there being, however, more 
inquiries for finished products. 

he coal trade at Newcastle has been rather easier. The basis 
of prices is 13s{perjton, free on{board, for best Northumbrian steam 
coals, and 6s 6d for small steam. (ias coals are generally about 
11s 6d free on board, but large contracts have been fixed at I1s. 
Bunker coals are quiet. Coke is dull, and the price lower, at from 
163 6d to 178 6d per ton, free on board in the Tyne. 





THE COITON TRADE. 
LIVERPOOL, August 21. 

The cotton market has been dull throughout the week, with only 
a very retail business doing, and prices have given way ¢yd to yd 
per lb. The Bank rate has this day been reduced from 5 to 4 per 
cent. In Sea Island a dull business is reported ; quotations are 
without change. For American the market has been dull and 
inanimate, and prices have given way yd per lb. In Brazilian a 
small business has been, done, and — ions are reduced yd 
per lb. Egyptian has been in only limited reqvest, and freely 
offered at the quotations. Peruvian is in reduced demand, and 
freely offered at easier and rather irregular prices for the medium 
and lower grades of rough, and 4d per |b decline in smooth sorta. 





African is in moderate request at unchanged values. In East 
Indian a small business has n done bod yw favouring buyers. 
The quotations of Tinnivelly are redu ted per lb. 


‘* Futures.” —The market has been unsettled throughout the week, 
and theclosing values show a decline of 14-64d to 15-64d_ per Ib for 
near, and 2-64d per lb for new crop positions from last Thursday’s 
Circular rates. Theclosing values are—Delivery: American, any 

rt, Lmc., ion’ 6 23-64d ; August-September, 6 20-64d ; 
Eeosenber, 6 2064d; September-October, 5 59-64d ; October- 
November, 5 52-64d ; November-December, 5 50-64d ; December- 
January, 5 49-64d ; January-February, 5 49-64d ; Fe -March, 
5 50-64d ; March-April, 5 52-64d; April-May, 5 53-64d to 5 54-6id; 
May-June, 5 55-64d per lb. 

‘he amount of cotton forwarded this week is 35,953 bales, and 


a = in cwts...! 9,835,000 7,617,900 13,515,000: 17,140,000 
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24,290 bales. The sales amount to 21,760 bales, of which 310 are 
on speculation, and 720 declared for export. 


PRICES CURRENT. 














| g $| | & | Same Period | Same Period 
pa sif| || 10 | 1688. 
Descriptions. | am both FO ae pal ae eal 2 
i 2.8 3148/3 | gl del giz lees 
|o| x Bik a aga ct aoa E 
American | ad) a dad a! ad alaia a | d| d 
Sea Island...per Ib. | tae 15 16 17. 21 14115 (17 12g 13 | 16 
Florida ditto.........| 11/12} | 13 13h 14 144) 12h 13. 143 | id 12, 18 
ord G.O. L.M. Mid. G.M. M.F.| 6.0. L.M G.M.G.0 L.M G.M 
American ..........| 64 6t 6§ 6h 63 6/8) Gre 6) 63}... |... | 
Brazilian. \Mid M.F. Fr. G.F | Gd Fne|M.F. Fr. Gd. |M.F Fr. |Gd 
Pernambuco, &c.... |... 6%, 68 6}R 7h : | Gre 6% we | Sie Sik) ow 
Ceara, &. ........0++ ] vce | oe | OF } Gig) we | ose 64 6h .. | Se 5G | 
BEE ics cnisosteent we | oe] OR! CF L) ane | Oh i one | | 8F ae 
Rio Grande ......... | ase | ove | ; ca tag >> LE tas 
Bahia, Aracaju, S&C. | oe joe | on vee | nee | nee fee ne nae |g | ane = 
Maceio .......00-004 | oo | 67a, Ch, Gis; ... | o |, GE Oh) . | Sra) Ste] .. 
Maranham..... ....2. | oo | oer | ove | soe | coe | one [| OF OB)... | Sie 6% ; 
Egyptian—Gallini |... | .. | ..) 8 9 10 5 1 sort oe .» | OF 
Ditto Brown...... |} 45 | 68 | Gla Tre Tei 8 | 6 TE 8 5} fF) 6 
Ditto White ...0.. | so | or. | ars | eee | se | ane |) one | see | ane | bts) 63 
Smyrna,Greek, &. | ... | 49 68 «53 «6 63 | 48 Sra 575) 48 Sys) bee 
West Indian, &c. 4 | | 
Fiji Sea Island......) .. | .. {13 14 |16 (17 «. | 13 (15 13 {15 
Tahiti Sealsland.. ... a 1ae 10h 11 12 san. ee " { 9 |10 
Peruvian— Rough ne ee ss ie 9%) «The 7$] 64 | 7% 
Ditto Mod Rough)... | .. 77s 8b} Sta ... |) 62 '7 71153) 6 7 
Ditto Smooth ...| ... | 6} | 6) 6§ | 612 67) 6% 6% 64 bh BR | 5G 
Ditto Sea Island |...) .. | 9 10) Wh 12h] |. | 12h veg 18 
African ..... eee oe -. | 51% Ore Ge GZ)! . 5} 6 . | SB | SR 
East Indian. F. ,G.F. F.G, FGd F.G. Fne | G.F. F.G F.G.'G F. F.G. E.G. 
Surat—Hingungh’t | ... Dat ves et oo» | Bhai! 54)... ses 1 eae [ove 
Ginned Dharwar! 4;% 4}2) 4{2 5 soe ti coe LO KO) ome | 43 | 4§ | ... 
M. Gin’d Broach, ... oan a ae SR 68 | Bel! 5s, 5h | 5B)... |. | 42 
Dhollerah ......... 4) 4h) 43 68 42) BR) 4h 4B) 8) ae 4S 4b 
Oomrawuttee ... 438° 48! 42 438 Sh BB} 46°48 4/8, 44 4n— 4te 
Khandeish......... 44) 48) 44 48) 48) hae Gre SHE) Are 4b | 4k 
SND remiuxcuevnne | axe oe: | ooo | Sym) O46} Otbi| ». 1... | 44) Std 4 | 4G 
Veravul, &c.......| 33; 44) ... 44 ag |S ee ae { 4h : | se 
Comptah .........) 44 wed ees tee be aie 4 ie 3k 5 
DD vansisersicsa oe “Eee Sa” ee ee ee ee 
NEO ccs we | 3h 38) Ste dre 48}| .. SHR 4a) 88 Stal ab 
Madras—Tinnevily 4] 6 54 54 sik wn Bie Bye)... | Sie 4G |. 
Western’ st ' 4g! ../ 6) owt oN am wl] le) | 
Imports, Exports, Consumption, &c, 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 tO Aug. 21 .. ...cesceceseeeeeee 2,097,751 2,367,612 
Exports from Jan. 1 tC AUg. 21e.cecce ceeseeeeenen 207,793 257,504 
UN SRUAGE, TU oecess denpennbsicnbeskiunsvebeeniinan cena 669,000 co .cccevee 519,630 
Consumption from Jan. 1 to Aug. 21 «0.0.0... P2136 858 —....000 ve. 9,188,915 


* The consumption compares with one week more last year. 
These figures show :— 


A decrease of imports compared with the same date la 
A devurease oi quantity taken for consumption of 
A decrease of actual exports of 
An increase in stock of 


st yearof ...balea 269,860 
pee vseece son coveecsencessoosese 47,560 
skaivhs Ths phase egy SONNSES bes whee pupuonpanrENUenEnéeVibenbnis 80,010 


Abebevnvs cokaneneseon swetweuns epdeue teenorescedestenouesennsnesesbetenes 140,370 

In speculation there is an increase of 28,210 bales, 

The imports this week have amounted to 13,670 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 20,000 bales, against 15,000 
bales at the corresponding period last year. 


MANCHESTER, August 21. 


Nothing important can be mentioned with respect to the Man- 
chester trade. In all departments general inactivity prevai!s, and 
the weakness of the Liverpool cotton market has confirmed buyers 
in the cautious policy which they have now exercised for some 
time past. Export yarns have been worse to sell, and sales have 
been made at jd per lb below the rates current a week ago. The 
demand for manufacturing counts has also been small, and either 
for present or future delivery. A decided concession was obtain- 
able from spinners. Two-folds are inactive at a further decline of 
+4 per lb. Bolton spinnings remain unaltered, but there is not 
much business doing at quotations. Cloth 


a zents report but an 
indifferent market. Fine and wide goods for India and China are 


well sold, and prices firm, but commoner makes move slowly, and 
makers would willingly accept offers, which a week ago would not 
have been listened to. Best punters remain steady, though not 
much wanted. Common lumps may be bought on easier terms. 
T’cloths, Mexicans and other heavy goods, have sold to a moderate 
extent for Egypt, Levant and other smaller markets, and quota- 
tions show no alteration. To-day the reduction in the Bank rate 
to 4 per cent. has produced a more hopeful feeling, though, so far, 
no increased business has resulted, and prices, though quotably 
unaltered, show less irregularity. 

(1.) Comparative Statement of the Cotton Trade. 


Nitrile 


| Pri ce, Previous Weeks in 1890. 
os | Price inten, et — Price, 
| Aug. Aug. July July Jul 
ea |v. | et | ee | ae 








| 
| 
| 





‘es disd spd spdisdied 

Raw Cotton—Upland eae eet Ib, O 6) O6ik ORE OG 0 68 0 6% 

- Ditto, good middling......... O 6 0 6)g O62 OG oO 6 66K 

-- Pernambuco fair..... ......... 0 6f 06g 0 6B O 6B 0 6h 0 6} 

_ Ditto, good fair ..... ........! 06136 7 67.071/07107 

Yarns—No.40 Mule-twist fair,2nd quality © 93.010 010 610 6 106 9 

—  No.30 Water-twist ditto 68609 69 09 C916 8 

26-in, 66 reed, Printer, 29 yds,4 lbs 207s) 4 15 4 i ¢*hameamal 

27-in, 72 reed, ditto, 5 lbs 2 ozs 5 185 1865 146 1 5 U5 1 
89-in, 60 reed, Gold End Shirtings, 874) | i | 

yards, 8 108 4 O28 sireeccecercsscreecceees| 7 8) 7 4h 7 4b 7 4 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 14 8 ; 5 ? 8 3 : 4 : * 

40-in, 72 reed ditto ditto, 9lbs 5oz..... 9 8/9 693 9319 8i9 3 
89-in, 44 reed, Red End Long Cloth, 36) | | | 

FOTAG, DUDS ....00rcrerererveressvecerseeveccoes $'68'683.683\68'68 
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actually exported 2,014 bales. The decrease of stock this week is 









[August 23, 1899, 


(II.) Comparison with Previous Years, 


ies leiden 
Corresponding Week in | 
\Aug21,) "eee 
 1sv0. | 1889. | 1888. | 1887. | 1896, aay, | 














3VC_—_ | 











ied |s die dian dis diag| 

Raw Cotton—Upland, middling...perlb C 6 {@ 6) 08% 6 FH 0 eg! 

_ Ditto, good middling ...... | @ 6§ | & 62 0 bg O SO beg gf | 

- Pernambuco fair .........4+: (0 6f OCR Obig O bh 0 Beg) 

_ Ditto, good fair.............../ 0 6)§ 0 6§ 6 6) @ : 0 So ag 

Yarns—No.40 Mule-twist,fair,2ndquality 0 9f 0 94 0 8 © 8 0 Hag) 

— No30 Water-twist, ditto ,0 8 | 8% 0 83 0 8/0 Hea! 

26-in, 66 reed, Printer, 29 yds,4 lbs 20s, 4 14 | 4 144 0) 4 0/4 0\3 } 

27-in, 72 reed, ditto, 5lbs2oz) 6 1 6 185 0, 6 0) 41h ag) 

89 in, 60 reed, Gold End Shirtings, 874 | | { Read 

yards, 8 108 4 028 ........ccssceseseseenees \7 3/73 626 hE deg) 

40-in, 66 reed, ditto, ditto, 8 lbs 12 028 ... | 8 13;8 9,7 6.7 8)7 013 q| 

40-in, 72 reed, ditto, ditto, 9 lbs bozs...)9 3 | 9 881038 6 8 3 gg | 
89-in, 44 reed, Ked End Leng Cloth, 36 | | | | | 

ED BO occnscssosecesnscovsscscsecssossese 16 8 |}6 1W6 ®@ 6 O15 HER) 

1 

THE WOOL TRADE. | 


There has been a certain amount of inquiry for wool this week, | 
but at low prices. If sellers could meet buyers, a fair quantity | 
wool would probably change hands. Country prices are firmly 
maintained. 

Writing on the present situation, Messrs Willans and Ov 
report :—‘‘ Since the close of the June-July auctions the Londo 
Colonial wool market has been lifeless; indeed, the occasional 
transactions by private contract actuaily effected have been too 
insignificant to afford any indication of the tendency of prices ia 
the immediate future. Accounts from the various manu i 
centres go to show that, while trade in the purely clothing dis 
tricts is brisk, and the outlook promising, the state of affairs in 
the worsted branch is less satisfactory, the values of merino tops | 
and yarns having rather declined than advanced during the last . 
week or two. It is believed, however, that stocks of wool in the 
hands of consumers are generally light, and this keeps the price af | 
the raw material in the ultimate markets tolerable steady. The | 
Antwerp sales of River Plate wool, which began on Monday, the 
18th inst., have not opened with a very strong tone. An advance 
of 10 centimes is quoted, as compared with their June public sale 
rates, but as compared with recent transactions by private com 
tract, values are reported 5 centimes lower. It is said, too, thatthe 
attendance is thin, competition hesitating, and that on the opening 
day nearly half the quantity on offer was taken in.” 


The firm give the following as the new arrivals to date for the 
September series of sales :— 


Bales. | 

BOT PEON WURUON © obi vocecdstasacsindsscavesacs 16,284 . 

RONEN ooo cccsiceccsswaddeexesseaveaeene 14,958 
WRI tte. tea etk oh  e  e 16,796 
ROME TA MRRIR oo oes oo . coreana eee 2,311 
Es NNN oasis 5 vais ba os cd sodas ceSeenadenste 76 

ES BO de a 606 

RN i ck th aenndide send doer 56,156 

SOI III | sssisnistsncscscneieressveesvesrves 51,177 | 

nsiaaiigies 

MRIS. ches coc cattiteite 158,364 


of which 7,000 bales Australian and 19,000 bales Cape have gone 
forward to the Continent, Yorkshire, &c. 
On the subject of the Antwerp sales, Messrs Helmuth, Schwartz, | 
and Co, write: —“ The Antwerp sales commenced yesterday, 
a catalogue comprising 1,847 bales River Plate and 715 bales Aur | 
tralian, of which 908 bales and 469 bales respectively were 
The selection was poor, and there was but a moderate at 
of buyers, who acted with some reserve. Prices only advanced jd 
on June rates, and were scarcely as high as the latest tran 
by private treaty. Australians are reported to have ruled on 8 pa 
with London. We now quote agood average of Buenos Ayres com om 
at 35 per cent. yield at 74d to7#d, and an average of 30 per © 
yield at 6}d per lb. The sales willlast till August 23, and com 


12,000 bales River Plate, 5,800 bales Australian, and 400 
Cape. 





THE SILK TRADE. 


Market very strong, with higher tendency. 











JUTE, FLAX, AND HEMP TRADES. 


Reports of the Jute crop are favourable, and it is expected 
be large. With some pressure to sell at a time when tral 
Dundee is depressed, prices have given way. The £12 
includes marksequal to M in double triangle, at £12 10s, orev 
August-October, for London and Dundee. During the 108; 
for the latter port, £15 15s; CJA, £12 15s; heart S 1/3, £11 as 
Red Circle Bullub, £14 128 6d; Red Circle Rajendra, ae 
good range of first native marks, £13 7s 6d to £13; double 
numbers equal double triangle MD, £14; CDM and Coe 
triangle, £12 10s; Red Block Bullub 1, £12; heart 
equal, £9 15s per ton, c.i.f., Dundee and London. 

Manila Hemp is firmer, owing to the high rates of . 
Buyers do not, however, pay any advance. Fair, Au . 
tember, sold at £32 103, cif. terms, now more “Americs? 
Receipts in Manila last week were 7,000 bales. The 
demand has not revived. 


Of 1,995 bales New Zealand, by auction, fully one-third Pt 
realised former rates. a 
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ec ne et ee ee Tate 
The Flax crops are more favourably reported upon, but the rise | expected. 20,000 packages, by auction, went at occasionally easier 


in the value of the Rouble seems likely to contract business. Iu 
the Dundee market there has been rather more inquiry on tke 


spot. 


AND FOREIGN PRODUCE MARKETS. 
COLONIAL, AX of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
sUGAR.—Speculation in Beet having subsided, prices are lower. 
New crop is also easier to buy, although the quotations are low 
and the production uncertain, while supplies from other sources 
seem likely to be moderate in extent. Some business reported 
innew crop Java. Thetrade take West India crystallised less 
readily than of late. 2,421 bags, by auction, on Tuesday were 
chiefly bought in. By private contract 18s 6d paid for very fine 
Demerara and 16s 9d for Trinidad. Jaggery nominally unchanged 
in the absence of business. The refined markets are rather lower 
all round, and close without animation. There were not any 
pale sales of Cane sugar to-day. 


ports and Deliveries of Sugar in London to August 16, with Stocks in the Public 
— at the ene time. 








889. 1888. 1887. 

Tons. Tons. Tons. Tons. 

Siieeudaaniidaiiis 147,700 217,500 ... 203.700 ... 195,500 

Delivered ........... conewnane 164,600 193000 .. 188600 ... 199,500 

SII > cn‘ secseetvernatigntioannas:-o aE ‘cove: ~ Aang cons Ce 
Stock, United Kingdom 110330 ... 142400 ... 260,800 ... 205,400 

Cane Jaggery, per cwt... 10/6 ee 90 ... 9/0 96 
Good brown West India Ban *s 18/0 s io .. NIV 116 
Crystallised Demerara... 16/6 18/0 ... 22/0 24/6 ... 17/0 19/6 ... 150 18,0 
Beet, 88 per cent. f.0.b. 13/6... ne aw oe ... 16/6 17/0 
Fine French loaves,f.o.b. 17/0... 22/9 23/0 ... 18/618/9 ... 15/44 15/6 
Java afloat Nos.15to16 15/3 15/9 ... 200... 16/0 16/3 ... 14/0 14/3 

Tate's Cubes, No. 1...... ap .. 25/0 22/3 19/6 


Jaggery.—No sales reported. Imports show a remarkable falling 
off compared with last year, and the stock, including native 
Madras, is returned at 4,430 tons, against 17,620 tons in 1889. 

Java.—Business has been done in new crop for France and 
America. 

Refined.—In this market a quiet feeling has prevailed, and stoved 
~~ have lost the improvement last reported. Pieces are 

ecidedly lower. Yellow crystals, Demerara kind, range from 
15s 9d to 17s. In Foreign refined the feature has been an export 
demand for German granulated and French crystals. Paris loaves 
and cubes are dull. 

Molasses. —50 puncheons Barbaduves sold at 11s per cwt. 

Beet Sugar.—Latest sales show fully 6d decline, and the specu- 
lative market has been rather quiet. German 88 per cent., f.0.b., 
Kana a a a 43d September : next season’s, 
November-December, 12s 4 r cwt, the latter showin 
slight reduction. ” omene 

RUM.—A few sales have been made in Jamaica on former terms. 
80 puncheons Demerara at Is 104d to 2s per proof gallon. 

cocoa. —Public sales have not affected quotations of West India, 
the supply being small. 761 bags Trinidad rather more than ha f 
found uyers from 61s to 68s ; fine up to 703 6d ; some lots low and 
out of condition realised 553. 635 bags Grenada chiefly found 
buyers : low to good ordinary, 54s 6d to 58s; middling to fine, 
= bd to 633, 56 packages St Lucia, part sold, at 55s 6d. A few 
ots Ceylon brought 91s 6d for fair. 116 bags African withdrawn. 
300 bags Foreign were chiefly bought in. About 100 bags sold : 
ordinary Guayaquil, 663; Samana, 6is per ewt. 
nh steady tone prevails. Most of the public sale quota- 

ons show firmness, common kinds of Costa Rica beingeasier. Ceylon 

auction yesterday went rather dearer. 117 casks 20 barrels 
a sa buyers, as follows: small, 99s to 102s, as in quality ; 
bold | ling to middling, 101s 6d to 1068; good middling to fine 
ibe 06s 6d to 1093. A few packages fine bold yellow Java 
— brought 98s. 1,689 bags East India included Mysore at 
aioe 08s ; small and low middling, 101s 6d to 102s 6d; Coorg, 
in Li ing to mixed bold, 102s to 1048 6d. 350 bags African, lying 
085 an chiefly sold at 80s to 80s 6d. 415 bags Manila brought 
chiefly be . for pale. Of 429 packages Mocha, the sound was 
30 bal pa tin, a few lots sold at 103s for long berry. 131 barrels 
odin amaica realised 90s to 948 6d for ordinary mixed to good 
¥e . ee bags Foreign kinds all found buyers. Costa 
sen ela ; and pale to middling, 95s to 100s ; good middling to 
a oe 6d to 104s 6d ; Guatimala, foxy, 93s to 95s 6d ; tine 
97s bd e oa low middling to bold, 98s to 102s 6d ; New Granada, 
to 102s, Poe ts La Guayra, grey, 958 6d to 1003; Savanilla, 96s 
oa orto Rico, 101s to 102s 6d ; mixed, 95s to 95s 6d ; ordinary 
9s Se 2,243 bags Brazil part sold: Santos, 87s 6d to 
, ie 10, - 6d to 83s, quay terms. ‘ Futures” have met a 

: . — , closing weaker, and the Brazil markets keep higher 


and Deliveries of Coffee in London to August 16, with Stocks on hand, 
1890. 1sx9. 1888. 1887. 


Imported Tons. Tons. Tons. Tons. 
Delors prstitesseseesssseeseeeersees OOF470 ane 41,270... 26,970 ... 356,900 
vered for home consumpin 91890 "9100 7. “8790 “”. “6'930 
Btock 00, OE irises sercnsee 22.800 ... 16,700 ... 20,890 ... 16520 
o 6 21,560 ... 99,200 ... 21,180 


Deienitidling Geyion.. per ewt 103/ 105/.. 98/ 100/ ... v9! 98/ 
week, 943 tons, against 1 041 tons in 1889, and 620 tons in 1889. 
Prices of Fair Channel Rio at this Afternoon’s Cail. 

Aug. Sept. Oct. Nov. Dec. Jan-Feb. 

- 80/0 ... es .-- 76/0 ... 76/6 ... ae « 75,6 
Cine mae has been a fair supply in the public sales. The 
season's red. remains dull, but without quotable change for new 
cold bes black leaf congou, by auction. Siftings of the 
exceeding i 3id to 4d, the total quantity in the senebeasee not 
forward th packages. Of 17,591 packages Ceylon brought 
of the better greater part sold. Prices irregular, including some 
es grades. The consumption is still making s y pro- 
India ese teas gain favour with the trade. Crop accounts 
are less satisfactory as regards quality than at one time 


Fair Channel Rio 
, type2 
tyneoo 


rates, a portion being bought in. 

RICE.—There has been a better market, with prices rather firmer 
than last weak. A cargo of 2,690 tons Saigon, July, sold at 7s 9d. 
A steamer cargo of atsein, September, at 8s, one Bassein, 
per sailer, 2,320 tons, May, at 8s l4d, all open charter. <A 
cargo of 1,820 tons Necrancie sold at 8s 14d for Holland. 

SAGO remains inactive. 455 bags, by auction yesterday, were 
chiefly bought in, a few medium selling at 16s 6d per cwt. 

TAPIOCA.—Business has been done ‘in flake by private con- 
tract. Of 2,093 bags in the weekly sales, a few lots Penang 
realised ¢¥d. 394 bags fair Singapore, ‘‘ without reserve,” brought 
1?d per lb. for fair, being easier. Of 883 bags pearl a few sold: 
oak. medium 16s 6d; seed, ‘‘ without reserve,” at 15s 6d per 
cwt, the latter being cheaper. 

BLACK PEPPER remains dull. At auction $l bags Singapore 
brought 54d to 54d for fair greyish ; washed bought in at 5gd. 135 
bags Tellicherry were taken in at 5jd. 128 bags sifted Kompoot 
at 5jd, and 370 bags fair Lampong at 68d per lb. 

WHITE PEPPER.—A large business has Sack done in Penang, to 
arrive, at lower rates, say, nearly 200 tons, September- November, 
at 64d to 63d. At the weekly sales 222 bags part sold at 64d 

er lb. 

. NUTMEGS firm, and the stock small. 48 cases Penang part found 
buyers: 67’s at 33 3d; 89’s, 2s 9d. 14 cases Bombay: 80's, 23 10d ; 
small, 28 4d to 2s 74d, defective in proportion. 184 packages West 
India: brown, 2s 2d to 2s 10d per lb. 

MACE, steady prices. 10 cases Penang half sold: good red and 
pale, 3s ; ordinary red, 23 3d. 73 packages West India, 28 2d to 
2a 11d per lb. 

CLOVES.— Zanzibar sold for January to March, 5jd to 53d. 200 
bales, by auction, partly sold, from 5}d to 5jd for dark to fair. 
Privately, 54d to 5gd paid. 493 bales clove stems, slight mouldy 
out at 14d per Ib. 

GINGER. —Cochin remains dull. 187 cases 488 bags, by auction, 
were chiefly taken in, the market being still depressed. Fair cut, 
rather bold, realised 563 6d to 57s; rather small washed, 20s. 
Native, half cut, slight wormy, 20s. 114 barrels Jamaica, about 
one-fourth part found buyers on previous terms, 

PIMENTO.—509 bags offered yesterday partly found buyers at 
3d to 33d per lb. Stock smaller than for some years past. 

FRUIT.—Very few sales have been effected this week. The 
markets are quiet. Crop reports continue satisfactory with 
regard to currants and Valencia raisins. Business done in the 
former to arrive. 

NITRATE SODA is firm. Cargoes, off the coast quoted £8 5s to 
£8 736d. Distant held for more. Spot price £8 7s 6d to £9 per 
ton, according to quality. 

SHELLAC.—The sales for delivery have been about 7,000 cases, TN 
second orange latterly showing several shillings advance. Dec. sold 
at 104s to 105s; October, 103s to 103s 6d ; November, 104s. Some 
AC garnet, October, 983 6d. On the spot a fewsales made in the 
latter at 93s to 95s. 270 cases, by auction, part sold, includin 
fair to good and fine second orange at 914s to 106s. The statistica 
position is strong, independent of the further rise in exchange. 

DRYSALTERY GOODS.—Public sales have been small. The gambier 
market is weak, and prices again easier. Sales to arrive about 150 
tons, at 25s 44d, for shipment during the next three months. 

INDIA-RUBBER,—Advanced rates have been paid for fine Para up 
to 3s 114d per lb. 

INDIGO. —Businers has been done in Bengal and Kurpah at the 
recent advance, and the market is firm. The high rates of 
exchange strengthen the market, and importers, as a rule, do not 
sell. 

DRUG3—Cape aloes sold 6d to Is above valuations. Bark steady. 
Camphor firmly held. Cardamoms fully 3d to 6d dearer. Castor- 
oil steady. Ipecacuanha 2d to 3d dearer. Musk steady. Rhubarb 
quiet. Oil of peppermint firmer. Opium neglected. Tinnevelly 
senna sold at full rates. 

CHEMICALS.—There is more general demand, and in some cases 
at firmer rates. Acid : citric quoted Is 4d. Tartaric firm, at ls 3d 
for the best makes of English. Bleaching powder firm, alsosoda, ash 
and crystals. Cream tartar scarce, £101 to £102. Sulphate 
copper much as before. For chlorate potash higher rates required 
for delivery. On the spot, 5d paid. In sulphate quinine, the 
speculative movements have been more important than for some 
time past at advancing rates, German, Is 1#d to 1s 2d on the 
spot, and up to Is 24d, November-December. 

METALS. —Prices are higher, with a good business, Copper has 
met a steady demand, and the consumption is large. Yesterday, 
GO.B, sold from £59 28 6d to £59 12s 6d, cash; three months, 
£59 158 to £60. At the advance tin fairly active, Straite 
selling up to £96 10s, cash, and £97 5s, three months. Yester- 
day the tone was firm at the close. Australian arrives in quantity. 
Business at £95 15s, cash. Banca in Holland, 674fl, being higher. 
The stock of pig-iron in Glasgow was by last return reduced to 
676,260 tons, against 1,021,990 tons in 1589 at same date. There 
has been an active market, with sales up to 50s 3d, cash. Mid- 
dlesbro’ last sold at 46s 3d, cash. Manufactured iron steady. 
Lead sells at £13 to £13 5s. Spelter active, and prices hardening. 
Quicksilver in first hands, £10 5s, 


Closing Prices on the Metal Exchange to-day. 


Gh w 
Straits Tin. Copver G M.B. Pig-iron. iter. 

Per ton...£9% 10s £96 12:64. £59 12864 £59158... 498 10jd ... £2317n6d £24 

LINSEED. —An advance of fully la 6d has been paid for Calcutta, 
the statistical position and higher Indian exchange inducing more 
confidence . Seed on the spot is now at 45s 6d to 45s 9d, but little 
oflering. To arrive, August-September shipment, 458 3d and sub- 
sequently 45+ paid. Bombay quoted 45s 9d; August-September, 
453 6d. Azov has sold up to 43s for the U.K. 
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O1Ls.—A further advance has been paid for linseed, which is now COFFEE.—At auction 691 Foreign descriptions went at 
firm. On the spot, £24 10s to £24 12s 6d; last four months, | full rates, including pale and foxy Central American at 94g 4, | 
£24 5s; first four of next year, £23 2s 6d to £23 5s. English brown | 94s 6d ; one lot 953. 367 bags Brazil were chiefly bought in, fgg 
rape has advanced. Closing quotations, on the spot, about £29 to | small lots washed Rio selling at 96s 6d. 
£29 Be ; last four, the same; first four months, £28 5s, with a RICE.—A cargo of 4,400 tons Ngatsein, September, sold at fe, | 
good demand. A firmer market for cocoa-nut, withhigher prices | open charter : one of 2,000 tons field Siam, September -October, a 
and small supply. Ceylon, £30 to £30 10s; c.if., £28 12s 6d, July- | 7s, c.f.i. 
August, per steamer. Cochin, £33 10s; c.if., £32. Olive steady SPICES.—A further decline upon Penang white pepper to arrive, | 


for the few sales made. No further change in sperm or other SHELLAC.—The highest priccs of the week were paid for delivery | 
fish oils. The formerin dem ind. Bottle-nose oil worth £25 per tun. | to-day. 


PETROLEUM OIL has been guiet, at about last week’s quotations TALLOW.—Of 1,644 casks Australian, by auction, 1,439 casks | 
American on the spot, d to 54d; last four months, 53d; | sold; fine mutton rather dearer; other kinds about the same | 


Russian, 5jd to 53d; last four months, 54d. Total imports to | last Friday. No change in English. 
date 640,030 barrels, against 550,720 barrels, in 1889. 


SPIRIT TURPENTINE shows a slight recovery from the prices of 

















LONDON MEAT MARKET. 


















last week, but is quiet. American, 3le; last four months, about Por 8 Ihe by the carcase. 

meee’ —— on oor re greedy: wean . . Inferior beef ..... .. «+ cssesereeeseees . 2 4| Inferior mutton .............. sovcecnees ‘a 

TOBACCO.—Very little inquiry has been experienced in the | Middling ditto ............se+sseo 4 4| Middling ditto... § 4] 

market during the past week, and no business has been done in | Prime ditto .. 0... ....-sssserereeenens ; ” Prime pool eevochimaebtia » on 

American growths. Not more than half an average crop ia | Inferior veal ........- severe nferiok POFK .......csseseeennm 2 4f 

: : Middling ditto ..........ccs0008 eee GQ 2 | MiddMeny QUO ...ccvcccciscoses csactlbe on 

snpenine to be secured this year. Substitutes have been slow Of | First ditto .. cscs cscssceccsscesn, D6 | Fir@t GittO ..ceccsese cecsuee sseseunen OH 
sale. LONDON POTATO MARKET. 

POSTSCRIPT. Friday Evening. Per Ton. Part | 

inated ag: quloeneeeeen howe heen Se I nnn et eae 





— = a 


| Early Regents ............ ...000 603 to 703 


— Commercial Cimes.—CHeekip Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 











LONDON, Fripar 























































































































































DRUGS—(Con.) 8 dad s ad | METALS—B. Copper @ £ s |SILK—(Con.) sd s da | TALLOW—percwt 5 4 54 
ARROW-ROOT—per lbs ds @ | Vil, Cassia... perlb 310 4 0 Eng., Tough p. ton 62 10 ¢3 10 | China—Tsatlee, No.2 Petersbg., newYO 06 69 
Bt. Vincent com.tofn © 1 @ 8)| Aniseed .......... 64 65 Best selected ...... 65 0 66 0 Ond 8 .....00cc00e 15 6 16 0 Australian mutton 24 6 % § 
, , Peppermt.,Hothks © 0 IL 7h] Bheets ............ 70 0 72 0 No. 4and6 6 15 8 do beef ..4 0 6 
COCOA—duty 1d p. Ib Opium, rky., fine. 14 0 4 6 | Chiliandg.m.b... 0 0 5915 | Taysaam .... BS bak... wren NO 68 
Trinidad grey to ord e2 o | Rhbrb, China,frtogd0 10 3 @ | Avstrin., Wallaroo 0 0 © 0 | Long-reeled ¢ 00 
FOWL ... 0.000 53 @ 3 Senna, Tinnevellygd. 0 1 1 4 o Burra... 0 0 0 0] Canton ... 6 13 0 | TAPIOCA— 
as finest .... rv : 69 @ | OtherE.Llowtoud 0 1 0 2 Iron, per ton Re-reeled 6 15 0 | E. I. fiake p. Ib.... 0 18 6 8] 
Good to fine co @ 63 @ | DYE STUFFS, &c.— Bars, &c., British... 7 5 8 © | Japan ......... .... 6 6.8 1Peett....0005 percwt i5 6 4] 
Ceylon, mid. to fine 90 0 100 @ |Galls China percwt 66 0 67 0 ETO. 5 ssasc0ce 710 8 O | Patent Brutia ...... 0000 TAR—Stockhlin.,pbl 18 6 646] 
Guayaquil Ariba "73 © 83 @ | Safflower, Bengal, gd. BD cas binaries - 7% 619 | Persian .......,.... 00 00 Archangel ........ 40 68 
Secianie ia 0 7% 8 ie et, 40 0 70 0 ae . 8 © & 16 | Italn—Raw,wte. Novi TEA—duty 4a ib 
OOFFEK—duty tid per ib Turmeric, Bengal .. 14 9 0 0 Bars, Wales ...... 60 610 Fossombrone reas 196 22 «0 C y 4a per 
VUeylon ay ie 98 0102 @ Gambier, SE eee 002 9 Botte, Pe cuwaves 00 00 Other kinds ..... . ee. —— fe : 
iddling to fine ..103 0112 @ Cutch good to fine.. 24 0 34 0 go Steel at Mdlsbro £6 0 Si Thrown—Pdmont. 22 6 2 6 Fine to na ry 1308 
EOD os<ncdaskaae 9 0 8 ®@ | DYEWOODS— £s £8 Leek etree. cose ° 104 2. — tet et 0 0 Souchong, com togd @4ai 
East India, plantion. 9 0116 @ | Brazil ...... perton 7 9 20 0| ‘g ae aes . ePicn “4 ee ee Fine to tiuest...... 16 1 
Native....... .... 93 0 95 @ | Fustic, Jamaica .... 4 5 410 | Quicksilverperbottle 10 0 10 5 | Bi S— Pepper— 54 | Oolong ........ 073 
Mysore, med.to bold 102 0 135 @ RO ee 510 6 O | Spitr Silesian perto2%3 17/6 4 0 ack, Eastern plb © 4 © 5b! Flower Pekoe 128 
Manila, fair Indan 92 0 04 @ | Lima Wood ...... 010 v0 O Tin’ English Gngote 96 10 99 0 ¢ie py & Malabar 0 6 0 O | Scented OrangePekoe 
ernape.» paced Bally 0 0 G6 ®@ Lagwoet Compenshy 9 0 10 0] Straits a a oe Pi hite, Singapore 0 2 o 9 Canton ......... Oo | 
Mocha, mixed tofinel02 0110 0 EROMAUTAR occ ccces 910 10 © | Zine English, sheet... %® 0 00  oenacenad seo se Ae po aes 2 0 * Do Foochow ...... @7 16) 
Jameca.,ord.tofn.ords9 0 93 0 | Jamaica .......... 6 0 610 |} Tint a 3 Innamon—IistCeylon 0 73 1 7 | ScentedCprs.,Canton @ 4 14) 
Low middg. to fine 97 0117 © | Red Sanders. ...... 410 0 0 plates per box b 7 . : Do 2nd do ....... ~ oo 28 Do Soethon: oy 06 10) 
Goste Ri mld tofine 96 om : SE nndatsneeae ses 66 961 Coke Tc ne 16 0 18 0 on - ; - : Hizeon com. tofair.. 0 4 69) 
r . to low mide » ih eee a | 
Centl. American, &c. 96 6 98 0 ar Tae. 80 0 MOLASS'S—W.Lpewto0 0 vu 0 | Cloves—Zauzbr...... a 88 ¥. oecn secieall oneal 
Middling to tine .. 9 6106 0 eRULT—New. . OILS—Fish— ie ie ee onmnns sarees Ho eeeee 08 13 Good to finest .... @ 8 21 
Foxy Guatemala... 04 0 96 9 | Gorrants ....duty2ee dos d Sperm, Crudeptun 45 0 46 0 eae cwt Gunpowder,com.to/r @ 6 69] 
Brazil, Rio, quay terms Patras ....percwt 22 6 24 0 Me se v2 0 v4 9 | VOchin,scped& ptdo 25 0 8@ 0 | Good to finest .... 11 98 
Foot ees = : e : Wéetions ......<ce< 4 0 32 «0 Beal, ONE Zetec oe 240 2 0 ‘ae rough .... = : ; : Indian and Ceylon~ Ge 
o gd. channe? 85 : ONE Ss cctinssaeese 23 0 26 0 PE Lteatsbsdesnsos 00 % 9 ae ees ‘ roken tea ...... ® 
a 2 oS Provincial ....... 21 0 22 0 | East India ....... oe 00) jfiricen -...-- 22 6 5 0] Broken Pekos.... 0 8 141 
antos pov. averageso 0 9 Figs,Trky,p.ct.dtypd 0 0 0 © | Olive—Spanish...... 41 0 42 0 aa os Ge i oe Do good to fine.. 13 34 
1 N—Se «ah to . . ° ekoe 
Oe eTOALe W me —_ Raisins, dty 7s. per cwt— — teeeeeeeeeee - . 2s Mace. 7 oe "2 ° 3 3 fe Soachong .. ; i ae 
‘ = Valencia .........0.- 36 0 37 a, 28 $4 i 4. ‘ Meee ccs seeunneey 
Acid, citric .. perlb 1 4 1 48 Gene - peanneyeetl 7. . mies 34 6 3410 | NUtmegs brown .. 2 2 3 4 Do good to fine., @10 33 
a tee eeeneeeee : 3 : 3 Muscatel ........ 45 0115 0 Seeds, Linseed, ptou 2410 25 0 SPIRITS—Rum, ty.» pf-nal.10/10 Orange Pekoe .... 0 0 0] 
obec pases - a ROOD | vacenoncok 30 0 33 0 ape, refined Eng 30 5 30 10 amaica, per ga —Ti 
Tartaric, English... 1 281 2 | guitana 2.0.22 40 0 52 0 | Brown, English. 29 0 49 6 bd, 30035 0-P 2 8 210 TERRE Finber and Ey 
Sulphuric ........ G6@ 00 atin ..«,>.naccse 32 0 35 9 | Ground nut ........ oo 90 Fine marks .... 3.3 4 3 Mem fir --p load 98 ome 
Amminiersarip lb @ 4.0 a [OmnecnS-Mchinns 9 9 9 @ [Cocoa natceyion.. 30 9 ¢ ¢ | Demerars roel. 11) fF | Bich Pine dar ¢ BU 
a “~  - Seconds .......... 60 00 aera $3 0 0 9 eward Isl.,prf.. 1 9 111 ee 
a .. Or ee ee ee tate [stn &8.Ubes, | ch 17 0 25 0 | Palm (Lagos)... 23 0 2610 | K.Land Mauritius 15, 1 8 | Canada red pine. o oust] 
pnulvhate terewe creo @ | Palermo ....perbox 0 0 0 0 | bard «............... 3 0 35 0 | Brandy, duty 10s 10d per proof gal. — ee ee 
J di ump per 0 0 1s 0 Lemons,Palrmo,p.bzs 10 0 16 6 Petrolm Oil per 8 Ibs. 630 O 5 Ist brands No. Vnt.i4 3 14 6 uebec oak 7 618 
jan oa per ewt. 24 6 ° 0 ee = 0 16 0 vans Lnsd., Eng. —— in bhds i — --l1 9 12 : Seeee ee oes meme 
’ : . alaga half chests ® ov per ton... ion iee 15 688..11 0 1 reply cc aaa tale 
pret do? 83 8 8 8 | Nute—Breelona,p.be. 2% @ 0 0 | American’ ........ 6 7/6 6 17/6| Corn spints, pidy pd ll @ 11 10 eevee ae 
Bleaching powder p tn£6 1@ 0 @ | FLAX at Dundee £s £854 patton o> Gpirite, f-o.b. Exprtn 1 2 1 4 | Deals & Sawn & Pre Wood. 
. Linseed,LaPita.afit 00 0 © | Malt spirits, duty pd 13 6 15 0 o 6” 
Borax, Engl., refined 280 28 19 | Archangel, Crwn p.t 33 0 40 0 : G ate Norway, Petrs. std. £4 
Cream tartar,ist cwtt0l 0 102 0 |8t. Petersburg id, 19 0 27 0 Sieeas ~ os 2 : satiate eee ss+e 010 0113] Swedish, good .... ® é ee 
Calome!...... erlb 3 9 @ 0 = 9 head 16 0 17 0 , ber cwt COMMIOD ... +4048 | 
Corrosive Sublimate 3 1 0° GUTTA POHA—p.lb s q ‘ d ae te We oe e ; 7 W. India, refing. a : 6 : Bacien seaes sea 
oa . 0 ne genuine........ 6 en nee NG civesn OO ceresecece 
Potash, bichtme pribo 38 0 4 i MP Fae 8) £8 [BRUM BAGO gf earea thier Grocery 0.0 00] Canada, tsi pine’. 18 8 3 9 
Ee ie 0 6 etersbg., clin, p.t. 00 eylon, lump per cw 17 0 BING nono © 00 a 2nd — .- 
Hydricdate aceon nen 9 Manila,fairtogood ro 36 0 40 0 | PROVISIONS— Mauritiuscrystallised 15 6 16 6 — sd — .. 58 a’ 
Prussiate, English 0 94 © @ | Jute, good to fine .. 1610 19 10 | Butter—Corkpercwt 0 0 0 0 Seen Grainy.... 14 6 15 6 American spruce... 6 : a 
Bulphate perton 00 @ 0 Low to fair........ 810 16 0 Friesland frsh,fnust 98 0 100 0 oy) low two gd yel 13 0 14 0 Pitch Pine Planks 8 aif 
Precipitate . perib 310 $11 | Coir Yarn, gd.tofine 18 0 87 0 | Jersey ............ £8 0 98 0 | pow to good brown ll 0 12 6 | | Dntacdck, soft. sin. 0 0 4 
Bal-Acetos.... perlb 0 6 0 @ Common to fair .. 1010 1710 | Baconsngd.—Wtrfrd. 90 0 0 0 neal, Accra ...... -9 © 9 O | Btaves—Baltic p millel% ome 
Sal-Aimoniac prcwt35 0 37 0 | HOPS, Englishp.cwt £210 8 0 Limerick ........ 00 00 P w to good brown 0 0 0 0 Quebec, per Stud do 70 
ge peonee ® 2& HIDES,Ox&Cowp.lbs ds d + aed senza 00 00 Bane, <t. 204 7.9 ° : ; TOBACCO i 
stals, ex. ship ; : 5 ‘ TB ness ae 
Caustic, London :. 0 0 10 0, Sopot 3.5.6.0 -— 3% ie took “93 Os 0 — a 2 2 O'S Onsc me, th beet a bu 
Bee.... Doreen 66 6 Ri =.’ . nto kt ery,Cane ....10 6 0 0 '» , i t 
Bugarlead nese : . ® a aie : ° : . ts Lard—Waterford and sien — _ superior , ; ° ° va noe ; | is 
BOGE cin cecesces ° 0 i kh he Li ick bladde yD weesee o oe " 
Sulphate Quinine— Dry—B. A. & M.V. . : : ; ubiiaeee Oo : oo : Siam and China white @ @ 0 @ | Kentucky leaf }’ 7 os + 
oward’s, in bottle ee China owen 05 0 it Ferkinand ke ,lrish48 0 64 0 Sen see 4 : ; ; Negrohead—duty «@ 1138 
Dall saenenpede aa merican and Can. 0 0 0 sore ‘own . 
pit bulls co ose - 16 00 Deyealtd Maiti Sase Pork—Amer.& Cana. : Sovargry ond whine © 0 8 Columiiny a perib ° 9 He 
MCD. oe covcrce ° ian, perbl ...... 0 0 OO | pc rte ees 16 
German, in bulk.. 12 06 0 adagascar .... 0 3 O 4 Beof—Amer. & Gane, Brazil, brown ...... 0000 Havanna Jooxodede - out 
Bulphate Copper --£17 10 18 0 | BAP adi 7. 8 Sh 0 | iam erte........ 0 0 0 0 | Beptmgdtotine cryst 16 0 17 0 | Cigars,bnd.duty6® | 
SE ckahs anattee 090 0 0 1G0 ib Cneese—Edam, new 48 0 64 0 | J ce ee 2 0 13 O | TURP’NTINE,pewt 
Vaintionng v's 2°28 |Bumieotlvotme «tg e| Siam ter "Eg 8 o |"oum Gatiioatt s § ') § | wool-togih_ gamed 
: ; ) SEE aesabbinesien 44 . gar. e 
COALB per ton. Mid. "to good mid. Sat 40a | Gruyere 2222202 700 14 0 | get tend Muscords 0 0 0 0 | Flescet Ont wm 
Wallsend, best ...... 6 19 6 Meares Velore... 8 2 3 9 | BICE—Rangoontoarr Titi b—London — wethers 10 10 
ent o 10 1 9 | Nitive ...0-2.-2.2. 12 3 1 |, openchtr..pewt 8 0 8 3 noon, Wet Sse Kent fleeces .-.- 90 
good to fine 3 0 ngal,wht,onthesptl 3 13 ‘awcr. F h. Down ew 
Black ........+++. 1 e123 igh. tomid... 2 0 23 Do, yellow ....... : 66 9 ° A ees ee wethers .. 11 @ 
DRUGS— dinary 28 eden 2 ee Granulated........ 17 9 0 0 Leicester do «+++ 9” 
Alocs, Fine EI pr ct 140 0 1000 |INDIARUBBER—perth, | | |Siam --ssccivecceeeee TS 88 | Ploces nso 1S 8 [Colomialsper Ib. 88 
Aniseed, China, star 105 106 @ | Mozambique ....... 7389 86 pst — Amer. com 46 00 ene srw o e. 00 Vie Fee eee aan 4. 
Balsam, Fer: per lb 5 3 5 6 | LEATHER—per lb ewe. © 0 1 2 . ©.5. in Seeen to fair o 
porn. eal - 21 2 4 |Grop Hides 90 451b 010 4 ¢ GAGO—Peatl..p ewt 10 0 17 6 wT ae i 2. N's Wales, Bod. av? re 
pete 6 | Engls Oll 2 2 a 56 96 eee . 
El &c.,renwd,Gn 10 16). do 2% 36 41 2 & 9 | SHELLAC—perecwt French loan? ii: 8% 10 9 | gone’ Greasy art. a} 
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Cardatnons, ali gd 9 3 0 |Cs Ana. Be 14 - $8 | shemmae-: so a S| emeremeit 8 8c) Ee Y dered. 9 t 
Cautharides..per 1b, 1 0 4 0 { Skins 28 36 4 2 4 | Button, sorts, gdto fr ilieia seed “ 4 
tor-oil, seconds.. 0 3§ 0 4 0. 40 76 222 "taba oe © 100 5 [Eeethcnbe fob 8s © © ae ae ~ © 
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Kowrie, rough .... 53 6 60 @ | Horse dides, English 010 1 3 | Gossimbuzar © | English, retined . 21 0 22 6 ood to 1 
Ivecacnanha ...... 7 @ 1 9 | do Spanish p.cwt. 0 9 1 9 natea "7 § 9 9 & [Nitrate of Boda .. . £ 7/6 £9 0 Nice Sealand 108 a | 
lish per ib @10 4 f | Gonates ......... 9 @ © 0 | SHELLS—M..o'P’ per ewt ew om 
Jalap, good ........ 7 19/Ki b e100 17 edium 
nak.éxTongn pon 7@ @ $5 0 | do’ Bast 09 10 Badeapore mer? ¢ 0 0 | China, Mani la.buld £6 10 £9 10 = Coarse. 0 4 F 
M . gq ooce Radnagore ........ ©0000 Bembay £3 10 £4 6 _— wag 
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] BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
—— 1 osing —-- a mae ara a mene rte erga eeeteeensnam tes 
, = Name. Prices. | | \h | |e | | | e | sles) N £3 
__——— ents ; lS Clos Divi- =< | Next 'Closn ends | 45/2 ame. 
' Jan. July... New: o % anti 168 on a me Prices —_ 23 a ae 1 = cial oe 
* | j ue. gm | ing. | } eemwen | omens — 
Quarter! n 24 %, red. _: | 96 63)— | | | jae Psd 
. | “then a Sept. 1 6 cae: ak meme Z| m % % 
| .D - ot 8. | | %) ay Nov.| .. | .. |Belgian 1874.. 3 | 8 6 
7 Do .. $f 4 ed. 1008 Beem oessoesess 4 5 Otago Harbour Board........ | ++ me Qrtrly. | .. | -.  |Argentine_Ex- | an. July| .. DutchCrts.ex. 
| Do =. 2 fred oe Stk IIR 101g TFS — DOITT ...-..-..0000cceeees ot ternal Ln.3j, 6 9 12guilders.. 2] 79 81 
| = Oca Hed Sea Tel) ' usiis Do 1881 Mevdataxtevesnences 1921 4 16 Apl Oct 19 | April |Brazilian, hed, arterly) .. | .. French Rentes 4) 1044 A 
is | Feb. A “aunte. 1 ills, Mat.3%, 158 ged). Do Debentures 2.2.0.0... 1921101 3 | MarSep 1 | July | Do 1865 warterly| .. | .. | Do 3 | 93 
u Mar. Bepi Exchequer 2h ~ ousd ius) Port Elizabeth ‘* Waterworks” .. 111 13 trly. | 1 April | DoGld. Ln. toa) 88 90 |Jan. July; .. | cretion 
H June Dec.. pores, | oats? Port Louis 93-5 104 6 | JneDec 1 \*June. | Do ‘83 saan 36 8 jJan. July .. Prussian Con. 4 103 & 
April Oct... -CanadaBor. oo. mE i190 12 6 St Louis Cit 1895 105 § |Ja.Jly. 1 |P.orD.; Do 1886 .. . -» (Quarterly. | .. |U.8.Fund. 1891 4) 104 6 
| so Rupert's Ld. | 4: 5 Timaru Harbour Board Debs. 1914 99 101 | Apl.Oct’ .. |) .. | Do 1888 .... “4 88 90 }Quarterly *: 2 Do. Fund.1907 4 125 7 
April Oct..| Do Rupert's 5 109 11 \6 Wanganui (N.Z.) Harb. Bd... 1905 93 5 | Apl Oct 1 | *July |B. Ayres, 18706 | .. .- ee oo Ee Virginia canes 6 | 33 38 
D 1 is i918., Sairo 16 [4 Westport (N.Z.) Harbour Bd.. 1936 102 4 | Qrtrly. 1 | "Jan. | Do 82 &'86 6 | 88 90 is a | «s ae é | 90 40 44 
April Oct... Do Bonds 11 JOR us 1 ——————-| Apl Oct]. |*Bept. | Do 1883 ....6) 9 9r}  .. it. DoN. Frid. 19066 eg 4 
a Oct..|_ Do Bonds 3%. "100, 1 Allthe above bonds are £100 each, with] Ja. Jly.| 2 | *Jan. iC hilian, i867 6 100 2 : Lette: 3 Sh tS: . | DoNwFndReg6 | 53 3 6 
Bept.. Egypt. Govt. Gtd. oo” 6 the sonerine exceptions :—City of Win-| Ja. Jly. | | May | Do 188 . “¢ (98 101 
hg Feb. Aug.. Tar ish Gtd. 4 iy 1856. : hoe] 6 nipeg 6 % Debentures £500, and New York} Ja. Jly. y-| |P.or Do 1886 . 99 101 
a April ~ Peak of Engrs a —_ or City and be Louis City Bonds £200. Ja. Jly. |P. orD.| Do 1887. i 44\90 101 RAILWAYS. 
: : Do “a Do Stock 3% red. 1948 A it A Aug 1 - aa Cgineeetee. ay jies 7 Onpinany SHaRes AnD Stoces. 
4 Feb. Aug.. Isle of Man 3} % Debs. . COLONIAL & PROVINCIAL Marsep 1 1 |Mar'si| Go Redeem. a mene aaeerininnt 
4 — COVERS SROCRETING. ___| March, 18956 104 6| Present | Closng 
CORPORATION STOCKS. Ine Dec 1 | Apl. * One a | Amount. Meme, 
Too | _ (United Kingdom.) sd present | 'Dividend Name. La iacalde Not appld. |Colmbian, '73 43) 37 9 { sahican 
ie Sessent | Amount) Due. |Prices. fay Ne “Det, eet ee a £ | 
| y A of, red. 10,858,032|Caledonian Cons......... 
* Amount pomp oan AND 5 \Clomng|¢ % | Ja. By. *June | Do'Bonds ..6 | 67 70 | 3508.27, Do Def. Ord. No.1... 
& Prices} 100,000 |Apr.t Oct. Brit. Col.,1804 6 |107 9 | Ja. Jly.| 1898 |CostaRica ‘Ab | 86 9 438,266| Cornwall Mineral 
“18 | ee ems t WSLS da) Be Beatecadl 5] te pectantn Se 
| y { a. c. | Danubian, <* 2,000, Furness, Con. Ord. 
11986012 MBtock, red Brd. of — % cd . 480,000 Ap. & Oct. Can. Dom. Rly | Cp. rf = ne| .. Eouador ee 18 20} — 41927:920 Glasgow & 8. W.Ord 
red. 1920* 3 10 10 7 | 10S on - 6 112 14 Do Ld.W'rints | 2 4 | 12,618,689\Great Eastern Ord....... 
} 1960,000| | Do 3 Y Stoe oii 100 1 15,204,700 My & Nov.) Det 1908; 5-6-8 4 106 8 | May Nv. “Bus| pa Egypt. t. Unifd. 4} 97 74 920,133 Great North of Scotland 
i 862,000 Com. of Sewers ( yy wal 6,795,300 My & Nov.| Do Insc. Stk 4 106 6 | Api.Oct! July '85 {| DoGov.Pref. 5 |:01% 23] 10,884,617) \Great Northern Con..... 123 6 
val of London), 1s oh nee 100 : 2,859,022 Ja. “ae Do Red. & 5%. Jne Dec| Pur orDwg| DoStateDom 5 |101 2 1,159,275, DoAf Arecv. no div. (ss, 100 
Hy 9,397,50C Cor. of 8 ae ieee i iE RO tree: pet” oeetine 4 |108 10 Apl.Oct/ 7 orDwg| Do Daira....4 | 82 4 1,169,275} Do B\ untile% o sg 9 
% 6 | 264,500 po 3% bom 8, 191 ae = * 3,584,114 ~ & July | Do ae 1910 4 108 19 | Ja. Jly. | June |EntreRios, 866 | 89 91 19, 706,726) Great Westn., Ord. teed 3} 
% 4 eae 0 347, ae 3} 100 00 606,600 Jne. &Dee.| Do Do Dbentrs, | Ja. Jly. {3 June | Do Cnt. Rly. 6 | & 92 2,092, 067 | | Highland, Ord an +... (98 100 
+ ie rm hau — $180 109 10. 1909-34 .... 33103 5 | Ja. Jly.| May Greek Inde- 3,272,589/ Hull, Barnsley, &c., Shs.| 332 9 
1,177,125 BI ob 1 Bit 3,100 1004 214,494,400 Jne.& Dec.) DodoInsc.8« 34 104 6 ynd nee 18795 | .. .. | 16,740,995 Lancashire & ‘orks. Con. 112-19 
Shee betta fant 1 i 'nj,tasede 83a] Bobeaeees* / to gr| | Sane | BOA §| BY) “Rdanemligeg magnons ort 
: a co e ea y | Do recy.no div. 
1,102,012 Bristol Corp. Deb.Stk 3) 100 110 12 1910-35 .... 4/108 11 | Ja. I, | Pur orDwg!| Do Monoply. 4 | 76 & : |! 


800,000 | Cardiff Stock, 1935*.. 34 100107 8 2,465,500| Do Df \ untile/is pd Pt 1654» 





2,350,000 Ja. & July Do red. 1938, 3 | 95 6 PurorDwg Guatmala ..4({ 50 & Do Con. 
495,142 Croydon Corp. Ired. * 3) 100.110 11 | 294,400 Apr.& Oct. Cape, 1900.... 6 i ~ ay. | 7 ll Ber 30s Lend: ee nk ’ = 
Se Lis Cay. ee ee it i 1,542,200 Aye 8 Oot | Doin , drawgs pee 104 : Ja. Jly ii 1896 ‘Hawatian éi 6 tenes GRGON Boe cece sndiicsances | 8g 4l 
¢ 674,800 Jne ec, WIETE. cease . ot! appid.' Honduras, ‘67 10; : d.&N. 
3} 100 106 670,400 Jue & Dec.) Do 1881...... 4 OL 3 | 6? i < + 10) pony) es Western one (lee'es 
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uaitaas| Lists Corp Ned Btk® Stii00'%e. ¢ 

7,741,962 Liverpool Corp. Stk* : 100 112 323 

8,775,735 Manchester eS " 100 124 6 
rt. 4 


11,622,505) Lond.& 8. hong i ‘Cons. 159 61 
1,332,530 Lond., Tilbury, &c. Cons, . 14 
1,237, 1065) Man, ‘Shef., & Line. Ord.| 83 6 


603,300 Jne & Dec.) Do 1917- 22°: -. 4 |lu7 
2,291,925 Jne& Dec. Do Insc. 1923 4 1108 : 
880,900 Jne & Dec.) Do 10-40 Deb. 5 (103 
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2,127,760) Do Pf Df di ? 
100,00) Middlesbrough 100106 6 s,7u1,895 Jue d& Dec. Dolns Stk 3 4 108} 94 || | ABB. sas 6 \10 2] 31471750 - Bry Df rec, deans) 1 3} 
300,00, DOF on. ee seeeereee 32 100 10% 6 |y,997,666 Apr.& Oct. Do4y, Cns.Inc.4 109 i0 | Ja, Jly.| .. | *Dee. Do ie Gtd 6 {110 13 54,347 Mersey, fully paid, £20.. . 6 
62,930. a Corp. Stk. | #784500 May&Nov. Ceylon ...... 44106 6 | Ja. Jly.| .. | *Dec. | Do 1862 Ma- 5,281,830 Metropolitan Sone ess | 79 al 
| red., 1936" ........ 3} 100 106 8 , , 
t 794,000 Feb.& Aug Do.......... 4102 4 rema. Rail. 6 | 93 & 21640.915. DoSurplus Land Stk..| 64 é 
| | 406,600) Do Irredeemable. . 35 100 108 10 | 137,800 Mar& Sept Fijian Gv. oe $ 102 6 | Ja. Jly.| 2 | *Apr. |Japan, 1873..7 |106 8 2,250,000 Metropolitan Dist. Ord. 32 
16] 2,900,000 Notting. Corp. Stk. + 3° 100 18s » 99,600 Apr.& Oct. Jamaica... 103 6 30,214,047 Midland, Consol. Ord. .. 146: 3 
14) 704,000 Portsmouth Corp.*.. 3} 100 107 397,400 Feb.& Aug, Do.......... 7 99 101 | Ja. Jly.in'ne Mexican 16868 | 6,686,801 North British Ord. Pref., 78 $ 
18 486,861 Reading Corp. Stk.* 34 100 110 n 346,700 Ja. & July Maniiche. 1910 5 |111 13 Qe nine ee Do 1888 4 8 008,376) Do Ordinar 
9 761,921 Sheftield Corp. Red. 3} 100 .. .. | 161,000 Feb.&Aug. Maurits. 1895-6 6 107 12 . | **  |Niergua, isios lot 98 e004 913| North-Kastn. Nigersesce| TS \spogre 
1$ sm bestecdtn Cae 1945 34 100 100 2] 68'900 May&Nov., Dol{Skg.Fd 44.103 5 eA es *Oct. |Norwegn. 18804 |102 4] “3'ov0/400 North London, Cons. .... 197 202 
0 a) e000 ate ton Corp., 1908 44 100 106 8 | 77/300 May&Nov | Do Consl. Db 4 99 201 4 ay Nv Pur orDwe| Do 1886 .... 34/99 103 | — 8,230,140| North Stafford., Con..... 116 18 
1 : 117-000 Werueuhen  Btk.* 3 - 1074 84 758,700 sare Bop [Matal spo *tes i 7 15 | Ja. 7 ty | *Dec. |Orange 9 — 426,000) Rhymney............2006 |135 40 
¥ ’ 112 ay& Nov, ebs. 1 9 tate...... 446,561 Shropshire Union ...... aes 
a8 saaponl wi ere erred. inte 8 100 a 211,900 May&Nov.| Do 10-40 .... 6 103 5 | Ja. Jly. Paraguay, ‘86 ..| 33 40 652,294 Somerset and Dorset ....) 6 fi 
oe 7 | Sp. P eru., *e 220 Sou fastern, Or iceall 
13 __6%,000 Wolverkmptn Corp* 3} 100 106 | 3,007" on AM eo BoCons. Inse ¢ ‘1088 9, gp 46 z..! Abe, Pera, ToUrts 6 es oe pone a stern, Ord. fae 
is | Free ef Stamp Duty 336,00 Ja. & July } |5. Branewick ‘ a . | Ja. Jly. are .. [Portuguese | 63 3) aan) bo bt{ unisioyispaPt} 108 10654 ot 
H . . ° 4,442,600 Taff Vale “Stock” ...... 
13] CORPORATION BONDS | Ta.& Jly. wor Wales, | Aol. Oct a Russian, am, 5 |L17 19 
no ° 6,281,800 2  — | 1888-94...... 10 5 * wees 4G)10 2 
$3 (Colonial and Foreign.) n | e JaaJly.| ip Do o 1satoioe8 $ {102 12 a a7 t ia | | sass, De 1859 rs -? M 6 Lines Leasap ar Fixep Rewtats. 
| a se amen 5 ee uly | cote Sere 6 | 102 4 | May Nv Red. \aftr’82| Do 1862 aatkkes acne ti aes eee 
| { 7,201,000 Ja. & July, Do 1903-10 .. 4 103 6 Oct 1 | *Jan.| Do A.-D., was ones Leas 
we } eee, 4g ‘Ol 813,700 Ja. & July 4 Do 1882 Loan 4 {104 7 Ar Oct 1 |*May | Do do 1866 Name. | tenn 6s. ‘Clomng 
we 3 oe Price 7,186,300 Ja. & July Do Inscribed 4 113 15 | May Nv} ous *Aug. Do(Nic.Rly. v 06 A eee 
ne & maa |* tices 16500000 Apr.& Oct. Do Inscribed 3) 103 4 | Fb Aug, ‘098) Feb. | D Do 1870 .... + «+ |Birkenhead ............ L&NW&GW 126 28 
he —| | 74,100 Ja. & July N. Zealnd,1891 6 |100 2 Marsey vos| Feb: | Dolelt 2226] 2. London and Biackwall Gt. Bastn... 136 38 
1 4 x Co _ 3is.a00 Ja. & July) oer & /116 18 | Apl.Oct| “008| SApe. | Do 1873 +18 Do AB, ions | De........|196 38 
Anuck] | 28 uarterly © Cons..... | JneD : ©. 0 1873 .... i. aasiae , 
a | Bent Barbour Board...) --_/10¢ 6 1154.80 Mar& Sept, Do 1801. ..... 6 {102 4 | ‘Ap Oct, 13 ae Do 1875 1... 44/101 3 + |NottinghainaGrantin: Gt. Nerthn. |125 37 
et § Borough J Napler Con...77"“lpralivy 12 |o 202200 Ine & Dec.) Do 1891... 6 100 3 reste 
0 T {Borough of Timaru (NZ)... toto day 12 {2207300 Mar& Sept, Do 101402... 6 | .. "13 Not appld. 8. Dom go, 696 | -. -- | ¢y Rent Charge...... L&NW&GW) .. .. 
oe § Boston (U.8.) Sterling. **l1899' 100 384,000 May&Nov.| Do 1889...... 5 | .. «. he Nv. Pur orDwg Santa Fe,'83-46 | 83 6 
Wood. 6 Tier gaage 1002 lee Le [214100 Quarterly | DoBds C.1892 6 110 12 ApLOct! | Mar. | Do West Coly, — 
én a **(spasiloo . 24564265 May&Nov.| Do Insc. Stk. 4 105 6 Railway . 5 | 9 3 D e 
ue $ (City of Auckid’ “Gons Act, *79 1930 123. 4 | 800000 May& Nov. Quebec (Prov) 6 107 9| Ja. Jly.| .. | June Santa Fe and RSSHESES STOCNS. 
» on” $) Debentures, 1883 1934 i11 13 | 960000 May&Nov.| Do 1906...... 108 10 Rasta. Riy.6 | & 7 |———— —$——— 
ne $ (City of Brisbane (Bdge. Debs.) 1891 100 2 | 792-300 Ja. & July) Do 1919...... ‘i 104 6 JneDec| .. | June |Spanish...... 2 | 40 60] present | Mame. 
owe § City of Buenos Ayres Debs, . 88 92 |, 600,000 Ja. & July| Do 1912...... 6 112 14 | Ja. Jly. 1h | June | Do uick- | Amount.| 
eo § Qty of Crp pe Town ....... 02} 22 tor “9 1,871,660 Ja. & July Queensland, silver Mort. 6 02 4 eae 
> we 6 \City of Christchurch (NZ. ce 1926124 6 ee ee 6 100 19) Qrtrly. | o’ne! sd Do 4% Bonds 4 64 | £ 
> we § City of Dunedin, Debs, 1925120 2 3,985,000 Ja. & July’ Do 1913-15 .. 4 102 4] JneDec, .. | *Mar. \Swedish wes 101 3 820,500 Brecon & Merthyr A. —— lot 10 met 
,ue . eemable........ 1906114 16 | 10366900 Ja. & July | Do In. 1915-24 4 107 8 Apl.Oct .. | *Jan. «eee 4 102 4 497,878) Do 99 102 . ee 
pe 5 Do Consolidated Sees 468,800 Ja. & July Sth. Australia, | | | 7,220,610 Caledon! ~ ‘er A 
) 6 Ilty of Tobe eee ayes 1908 107 9 1891-1900 G 10017 | ApLOct. 4 | *Jal Turkish 1854 a +220, aledonian..........+++. 427 yu e 
; si He ty of aia = -- 1980 112 17 | 904,700 Ja. & July, Do 1901-18. 6 109 | . p. Trbte 6 |.03 ‘ese Corewall Mperals eae a) 
ei ode realon ist Pref. .... 1893100 2 | 973'500 Ja, & July | Do 1880-1920.. 5 105 20 | ApLOct! 1. /Suspd.| DegLET. 44/98 sh 44440, Ret hccs aed ers oe q : 
Slob secerevccece 1898 110 12 | j Def. 0 na ¢ “4 i7 2 $ 
at of Melbourne eer kee 1907 105 1s |'1268,760 Ja, & July) Do 1894-1916. 4 | be . Apl.Oct, § |P.orD.| | Dots, > 6 102 a4 381,116) Do 0. B4\ 47 0 : eee 
rad ‘ (of Montrea, Bastiig’"**leenlias 2 1,300,300 Ape Oct. Downe... 41108 6 | Mastep! 2 | Aug. | Da Prinrity 6 | wl Seaman" s 4 : 8d bene 
6 ou ; 1904 104 6 7,557,100 Apr.& Oct. | Do Luscribed MarSep) % |e | Do 1858 Reg eco . 250,000! Do Whitech. Extn.Gd. 2}) rt : J F 
4 if EE Seton ecices,, 1916-36...... 4 107 8| MarSep|.. | .. | DoGen.Debt 1,640,467 Furness .............. "elisa 8 oe 
gif 8 on of -++/ 1808 — ; 24,000 May&Nov. Straits Setts. 44105 7 Fagard. «- -| ++ ++ | 9's74'487 Glasgow & 8.,West..... 4125 7 , 
4 of BT TS: secs... 1903 102,500 Ja. & July |Tasminia. 1895 6 106 9 a a a ry 8.) Louisna. 12,599,532 Great Eastern 7 196 8 ae ee. 
; on BLUE *etsesserescc secs 1893104 9 557,800 Ja. & July) Do1893-1901., 6 1C2 27 Stamped ..4| 8 9 2, cette oo 4) et a ie 
iat a ereerne 1904/118 18 11,900,000 Ja. & July Do 1908 4 102 5 | Apl.oet! | scenes a | os os | Seeeeeeees Geeeeeneereee & jt at Ei aee 
8b ity of Providence no 00 1895105 7 1'000,000 Ja, & Sale| Do 1808 Loan 4 (103 4 ot fl | ee Do 1894 6 [104 6 9,817,385 Great Western ....... + 4 \129 31 : a Eg: 
of 6 City of Goridence Coup. Bds. 1895 101 4 ign toe Be 4 ie AB nds ny) Se el ete: | ct | Becwccpeens [Aas Be 4,487,206) TG sndsessea ibaaipetll 414 6 ware 
4 48 4: & Quebec Consolidated. 1892100 2 ar& Sept Trinidad .. 1 3 a dly.| ++ * . Sere 1889 6 | 2,884,045 Do ....... - & 158 60 oa 3 ba 
out o] Ree tSl «sce ssseesecees inva 102 2 | 32400 Mar&Sept| Do Debentrs 4 10 oie gil ce | oe | Do... cason 6/160 "3 | 292,296 Lancashire & Yorks... 4 \127 9 2%: 
os 8] ee ee eee 1905 114 16 a ef ene ayer eee ee aie sei i Be 1591 6 1M) 2 | 672,100 London & Blackwall te 3 t pa ene: 
eT slotratdnts gacraacy tng H fing Je BS | Botnwiii: ¢ or 3 [PRAM | =| Dee Mm *) eee tien, Boawiom Ox 3 tet eine 
ot 0 6 City of o Ster. Be 1968) 8° 15,000,000 Ja. & July Do 1904...... 44107 10 | Qrtrly | 2) | April |Oruguay Unfd 512,626 Lond. ak, Os, hk 4 ep ee 
ost § City of South eles Bones 1018 98 100 | TeAo09 Ja & July Doltly.Lin.%i $105.7 J | | A8BB ae 6) 62.3! Sen Dob a is 5 ean Bie 
eet tl ee Sydney... “2D gos 112 14 pom seece. & Jai | Do Insc, Stk: 4 1064 Gi] MarSep).. | -- | DoBtr.Loane | 16674) s7o.711) a Ll ae ling at aie 
pe! 1 ° 
o we ¢} of Toronto, Bie as 1912 103 8 |p 218'109 Apr. & Oct.| Do Inse, Stk. 4 105 8 | Fb.Aug Pur chase | Venesuela ¥. Toon. 008 cs iB. Wet hos 18 30 as 
. aterwork Debeutare; 1897/1059 12 |""189 200 Apr. & Oct. |\Westn. Aust. 44 108 10 Con. Debt..3 | 50 2 y , - $18 2 fa 
0am ¢ Do Sterling Cone beware ne 205,400 Ja. & July i rcastitcee 102 4 Be J | 1124985. ee ee Bos: - Saltese os 5 ee 
eet ‘ Be senic’ m Deb. oo... si ig | 94.500 Ja. & July| Do... ess... rica The drawings s are yearly in the case of ee eee af is 7 : 5 
nds ...... 8 which asterisks Manc., MR. oe 50 41 
u rt § Cty of Wellington Con. exe a a FOREIGN STOCKS, BONDS, &e. | Simost all other cases where there aredraw- 20:31 Metropolitan ee ee ik 
ai t ry DoW provement Loan \19291123 6} (Coupons payable in London.) _ Gago teiioeey i HR Be i iisietevccesevsex - 17 9 ha? 
mia iy TW works Debentures) 1929123 6 _ 1411-005 Metropaiiaa Dist cove 6 (167 9 4 Bee 
$y Den univer Debentures 1907 119 17 ext FOREIGN STOCKS, BONDS, &c. | 727,200| Do ......... coevesse 4 (113 16 ' 
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a {Melbourne tiarb, Trust Loe aaa a ~ ae Boe | | EE | toot Do ccc Bhai ; 
$ lNapier Haren pratt, «+++--/1914 109 1 | tine ral a 2S xe g 1 North-Eastern ........ 4/18 3 A it 
. ‘ Seni Harbou tie ' F ves “Toan,* ‘sL. ue | em 75 WS 8 Do oacicceeccccnees AIMS 1 
vs 2 une 1884 . —_— a o } London .......+. ee 
is 7) Do Guid gy (Ex. 48 id)... | 3 | Jeno | Bo 100) 4 7 Lz| | z 1,881,601|North Stafford. 2°°°°/. 4g 131 3 
as 5 bon Boudl----| '1896 111 2 Ext. Gov. Bad.5 | £0 3 n’ne| - |Arqentios Nati. 300,067; Rhymney Pi ceseee 4/123 5 ® 
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ate 10 vesssessseseeeseee A910 118 20 re Bonds ....4§ 73 61] Apr. Oct. nue! .. | Do cone 01% 6 + 
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, RAILWAYS. RAILWAYS. RAILWAYS. ronson WATE. 
; GUARANTEZD SHARES AND STOCKS BritisH Possgesions. AmBRICAB S8rocks.—Con, TLWayvs, 
aa — so weal iS 6] Present |_| \ 
fs Present Closng P. | n —— las ;& Closny} Amo'nt. =| Name, ‘Clormy 
; Amount.| Mame. ' Prices Arnon. | Name. iploms Amount. Name. ES Prices 2 |e (Prien 
5 ee i < See ail ! 
% —— - — a ~ a 2 Red 
js 2,131, Ye ea Cons. oe... j ‘196 1 oie 000 Atlantic & Nth.-Westn. a 1,300,000] DoChic.&1.8.1stM 1921 101 16 2,stooun .23)Alanoes, Asgntne begat. ie 
1,327,333; Forth Bridge .......... 4 123 6} " Gtd. Ist Mt. Bonds .. 6 115 17 /25,340,000 DoChic.&P.istMt, 5 1921 109 11 22,600, 20 Arica and Tacna oo 
’ 779,125 Furness Cons. Gid.-°°° 4 '122 4| 696,199 ButaloL Muroneio sh 12413 | 1,800,000) Do Wisconsin and | 90,000, 20 Bahia & 8.F.L. guar Vl ut 
; 936 450 Glaag. & 8.-West. Gid. 4128 6] 957600, Do lat Mt. Perr, Bas. 6} 133 5 | _ Minn, Ist Mort. 5 1921103 5 | 13,600! 20 Do Timbo Br’ fa. The 
3 , 477,955 'Gt. Eastern Rent Chge. 4 (125 7 466,158 Do Bonds, 2nd Mort. 55133 4 | 3,964,000) Do Termnl. Mtge. 6 |1914 104 10 50,000 8 Bibao R. & Cant. t. RL, “A 
4,966,596, Do Consolidated - 4 (125 7 393,400 Canada Central Ist Mt. 5 |108 10 | 2,049,000; Do Chic.& Mis. K., | 11,260, 20 Brazil Great Southern, it 
3,044,490 Gt. Northern Perp.Gtd. ‘ \126 8 660,000 Canadian Pac. $100S8hs. 7 | 85} 6! div. Ist Mort. . “fs 1926 162 4] 678, 460) 20 [Deaaiton Imp. m 
7,608,630 Gt. Western, Rent Chg. 6 i657 9 | 7.191500 Do Ist Mort. Bonds .. 5 (114 16 | 1,528,000 Chicago & Tomah .. 6 1905 111 13 Bahia, guar. 7 % 
17,291,183| Do Consolidated Gtd. $ 157 9 | 9'644'700' Do 60 Yr.Lnd.Gt.Bds, 3}) 962 7; |18,000,000 Chic, St Lou. & N. 0. 5 1¥51 122 6 436,500 100) Do 6 % Deb. é 
1,404,929 Lancashire & Yorks. .. ¢ 325 7 760,000 Do Algoma Branch, | —_ | 1,666,000/Cinu. Wash. & Balt. | | 3,600,000 100 B Ayres Gt. Sout 
NEL. TOR cnthsasesrrsoraces sa idee .....6 0038 "| Ist Mortgage .. 4}/1931 .. .. | 140,000; 10; Do Extension tun, i 1 
1,966,200) London, Brighton, &.,  } 165,000 Demerara Orig. Stock.. _ | 78 82 | 3,040,000 Do 2nd Mortgage 6 1931) .. .. | 150,000, 10, Do do 1892...) wud! 
; Consolidated Guarntd 6 1155 7] 115;000 Do Perpetual Pref. .. 7 138 42 | 5,000,000 Del. & Hud. ist Mt, | 260,000, 10| Do 2nd Issue, 7" 
e . 16,100, ol London & N.-W. Gtd... 4 125 30 12,4 Emu Bay & Mt. Bischoff 5; 2 3 Penns. Division 7 1917 139 43 | 2,000,000 100! Do 5 7, Deb. Stock ..”” 
797,980; Lon. & 8.-W. Cons. Gtd. 4 126 § 125, Do Irred. Deb. Stk. .. 44) 95 8 | 1,000,000) Do Mt. Bds(LonIs)7 1894 112 14 350,000 100 B. Ayres & Ensenada [, 3 
1,066,083 Man., Shef., & Lincoln, 226.600 Gd. Trk.Georg. Bay,&c.1M 101 2 | 2,000, :000! Do Mort. Bonds.. 7 1894 112 14 | rd. Shares . wa 
y | ist Preference........ 44 136 38 | 99,530/198 G. Trnd. of Can.Con. Stk | 12:92] ‘7,029,000! Den.& R.G.1Con. Mt. 4 1936) 84 5 | 209,000 100 Do 5 % Deb. Stock "hey | 
‘ 1,797,428} Do Rent Charge...... 44 149 61 | “§’919'794 Do Guaranteed 4| 78 9 | 1,991,000! Detr,G. H.& Mil. Bds. 6 1918115 18 | 179,480 100 B. Ayres Northn.,L.,0rdi85 ® | 
’ 350,000 Met. District, Midland 34201000 Do Ist Pref. Stock .. ..| 744 5 | 3,097,000, Do Con, Mortgage 6 1918 115 1: | 122220100, Do8 % Preference’ rT 
| Rent Charge ........ 4120 2] 9'530,000, Do 2nd do.. cee} 61 82 | 4,500,000 Galvst.& Harris. 1Mt.6 1910 103 6 | 120,090 100) Do6 7 Deb. Stock |” 
1,250,000, Do Perpetual Gtd. .. 4 1106 & | 7'16@8'055 Do 3rd do 98 & | 3,934,000 GrandRapids&Ind., | 154,505 100} Do 59 Mort. Deb, Stic (113 | 
8,599,121 Midland Con. Per Rt.Ch. 4 125 7] "4q4’109, Do 2nd Equip. Bas... 6 |128 3» | Ist Mortgage .... 7 |1899115 20 [1,000,000 100'B. Ayres & P. 7%, Pref, 1B 1B 5 
6,994,577, Do Guaranteed Pref.. 4125 7] 4.970575 Do Per. Deb. Btoek .. 5 154 6 | 1,600,000/111. Cen. ist Mt. | | 1,312,340 100, Do 7% Deb. Stock .,.. 1294 | 
2,444,120 North Brit. Con. No. 1.. 4 124 6] 574151 Do de.... 4 0100 "| Chie.& Spring. Div. 6 1898 199 11 | "604,800 100! Do 87 Mercedes Exten #4 
2,500,412 North-Eastn. Cons. .... 4125 7] 9'793' 989 DoG.wW Per. Deb. Sk. 5 121 2,500,000, Do Mort. Bonds.. 3)... 91 3 | 1,061,150 100 B. Ayres & R. Ord. Stk. I6l 4 
5 450,000, Do Stock. & Darl. A.. 6 155 7 "730,400 Do Bonds payable 90 6 101 3 8,500,000! Do Gold Bonds .. 4 1952 104 6 44,020 10 Do7 % Pref. Shares ,| 38 
: 1,060,000, Do do BandC....6).... 437,600 Hamilton&N.-W.1stMt. 6 109 11 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 30 | 49,805 10, Do Sunchales Ext Shis 1bb 
f 8,162,747 Do West Hartlepool. 124 6 640,000 Manit'ba& N.-W.1Mt. 1933 6 111 13 | 1,450,000) Do 2nd Mortgage 6 1900105 | 100,000 10) Do Tucuman Est fay BB 
68,500 North Stafford., £20 pd. & | 31 2 100,000 Melb.& H. BayUd. Ob. Bds 5) .. 3,000,000 Lehigh Vall Con. Mt. 6 1923 133 38 | 100,000 100, Do 4% Deb. Stock ....| Sill 
40,000 8.-ast.(Rd.Ans.)£106 pd 30} 1 472/400 Mid. of Can. Str. Ist Mt. 5 [100 11 6,400,000 Long Isld. Gld. Bds. 5 )1931 114 17 25,000, 10, B. Ayres & Val. Transdne 
984, 300) Do Consolidated Gtd. a 138 40 1,142,300 Do Cons. Mort. Scrip. 5/108 10 0,000,000 Louis. & Nash. Bds. 6 |1930 117 19 | Rly., L., 7 % Pref. - ni 
116,300 Mntrl.& Chapin. Ist Mt. 6 |101 3 | 1,960,000' Do Snkg. Fd. Bds. Lolo 113 16 | §,000,000 100 Vent. Argentine, lg 78 4 
PREFERENCE SHARES AND STOCKS, WITH 115,800 Montreal & Sorel ist Mt. 6 | 18 22 | 5,000,000 Do. ist Mt. Bonds, 1 oh 290,621, 10, Do Shares ............. 434 
Divipenps ConTINGENT ON THE PaRorite 400,000 Nwfndid.istMt.Ld.Fds, 6 | 40 5 N. Orl. & M. Div.6 1930 12 700,000 100° Do 6% Debenture Stic, 1d @ | 
OF EACH SRPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 '108 10 | 4,000,000) Do a? 1894 106 & | 1,136,000, 10 Cen. Urugy. of M.VideoL, 1 4 
, — | Faxon Dorset Db-Serippa ..| &7 40 | Coowooy Memphis & Charles | | | 313g 20Condad'iea Le gtd Fi of 
5,6 ols . Db., Scrippd.. { ¥ emph - | 21,% 2 ‘0 
$8,579 ta) Do Nod” Pref. No. 1 4) oH 6 eon’ to N. of Canada Ist Mort, 61107 9 | jeanaent Bonds.. 6 |1924104 8,400 100 foe 0 alee The AM) 
2,046,342) Do No.2°..........+. 124 6 106,300 Do ist North. Ext.Prf. 6 |100 2 | 1,382,000 Min&StLou.Gld.Bds.6 1921 93 6 20,000, 20 Cordoba Cent. (L.), Pref. Breil 
1,639,800] Do 1878 ...2.2.020... 6 151 2] 363,250 Do DebentureStock.. 4 100 2 | 3,035,000 Minn. and Pacificist | 60,487, 10 Costa Rica........ 1 
963,665, Do 1884 . atom 123 § 400,000 Ont. & Quebec Cap. Stk. 6136 §| | | Mort. Bonds . 6 1936 90 6 15,447, 20 DonnaTherChris Live +e] 
1,253,000) Do convertible ...... : 125 3° | 3.432'191 Do Perp. Deb. Stock 5 126 * | 0,000,000 Minn,SauitestMarie | on--z) 16 Dunaburg & Witepsk, L 4} 
"630,066|Cornwall Minerals .... 6 | 18 21 | ~"g7¢'00y Quebec Cntl. Ist Ine. Bds 6 (23:30) "| SAL IstMt.Gld. Bds 5 |1926 92 4 126775 (| 16 Do Registered .-..... 91 | 
240,000 Eastern and Midland . 650,000 StJohn& Maine Shares | 32 5 | 9,628,000 Minn. & N..Western | 129,000 20 Vutch Rhenish.........., 8 4 
i 1,300,750| Furness, Con. Pref..... i hid 2i 100,000 Do Debenture Stk 5 G8 100 Ist Mt. Gold Bds. 5 1934 82 4] 668,000 100'East Argentine Lig. 7 ms 
360,000) ee Pref. Stock A . $s 16 | 200000 St Law &. Ott. Ist Mort. 6 48 100 |(4,877,000 Mis. Kan. &Tex.1Mt. 7 1904115 18 | 350,000.00, Do 6% Debentare tk. 3 8 | 
Lucca Derek Nove g fise | Sitio Tax Maly Live Le Deb: 4 105 7 | $900.00 MobileaBirm. LAME 6 1827 19 9 | aan Iv Gt eae 
6,038,799\Great East., Con. Pref. 4 |122 4 322°650 Temiscouata lstMtDb.6|95 7] ° | |. Gold Bonds . 6 1926 80 85 308°2 50100, Do 6Y Debentures ie ary 
—_ 00} Do Redmpta or, He 8 = a 719,000 TorontoGrey,&Bruce,RI | 11,710,000 New York Cent. Mt, 7 1903127 32 | 148,600 100|_ Do 6 Exten, Deb, Stk M 
Hee ewer eaeeeee ‘ ‘ x i it IN 
1,490,952} Do 44 7, till "93, then.: 4 1121 3] 465,500 quince, iter A came” eee Oe ae Bas, 7 1920195 40 | | olan Se gut Nor ga] 
749,018) Do TBST. .... 006.0000 4h\tz1 3 "Ry. of Can, Bds. ist Mt. 7 98 100 | 3,705,977 Do Ist Cons. Mort. 32,000 10 La Guaira & Caracas... | 
1,149,160) | Do 1888.....---.- 2. 4 [113 15 108,877 Wellgton. & Manawatu "| "Bund. Bonds ..7 1920130 5 | 370,000100 Do 5% Debenture Btk./108.6 | 
11,819,520, Gt, Northern, Perp, Prf 4 |124 6 ‘ Shares, £1 paid q 3,597,400, Do 2nd Con. Mrt.6 1969105 6 | 112,224 20 Lemb.-Czern.-J 574) 1 | 
1 300187 lite oe = Pref, ‘ iss 5 400,000 Do do De rentares 5 |107 ’ (4,447,000 N.Y. Pen. &Ohiol Mt. 7 1905 374 3 40,000, 20 Lima, Limited ted saree = 
4 7 q 4 4 > e a 
1 2'130,000| Do Pref. Stk., 1882 .. ‘ 1123 5 220,500 —— ae. Pre oes one pe 2 ert. aw - 6 6/2 2,254,720 100 Mexican, Limited “ ah ; 
21520,000| Do 188s... 193-8 paid...... 7 | 28,784, Do 3 Mort. Bonds .. 1915 2 3 254,100 100, Do Ist Preference 8%. \aa| 
é 190,315! L., B., &S G.Gon Pref. : ee ¢ | 199.009 Do Debenture Stock 4° 82 83 so Norfolk&W.Gen.Mt. 1981 123 & oy ,960 100, Do 2nd do 6%... is 8 
2,072,000, Do 2nd Consolidated 6 153 6 A tt aa 5,000, pean arene us Nason ta = ae = 5 6% Perp. Deb. Bik Ut | 
6,329,974 Jond., Chat.& Dov. Ark 4)'112 22 Se eee 1,500,000! Do Adjustmt Bde 7 (1924111 13 | eo'cool 6 Midland Urueees ht Tae 
869,652; Do 2nd Preference . . 43! 69 71 : Sam ; ; — ) hin a 18/640,000 N P AC ogy bi is 7 rT > 1s 20 , 60,000; 6 D ‘i venture Suc 100 3] 
23,080,620| London & N.-Western 4 (127 9 | p | Sg 10,000,000 Nrthen Ist Mt. Bds. 6 (1921 115 131,375|100| | Do & Ri .. ai 
8,944,087 London & 8.-Western.. 4 |125 7 | Present nen ws & Closny}*9 _" Pacific Gen. 50,000, 20 Minas io, 
1,712,603] Do do, 1884 ....... 4 (124 6 |Amount. . £4) Prices znd Mortgage .. 6 1933 116 18 ms 20 Homas & linge y the up 
"400,000 London Tilbury, &c. .. 4 (118 20 q2) 8,000,000 Do 3rd Mortgage... 6 1937 111 13 td. 14f. p.an. § Belgien a 
1,100,000|Man., Shef.& Lin. Pref. 4 |121 3 —— ——-— | 3,624,000 Ohio& Mis. IstGn. Mt. 6 1952 99 101 9,390, 20, Dog. 6, pret Covet + tas 
1,008,000! Do 1872 5 7 one: 070 Ashen an S AS; Pref, £ ye eae me > 5 a a 4 —_ so a ge wage | 1agh | 
1,080,000} Do 1874 ‘7 1,566,000 Do . Ordinar =| a 3,000,000 ban Con On es Mt : 905 20 4 ene = W - fU ane $a 
1,500,000] Do 1876 3 5 | 1,566,00 Al % " Fseses- 4 4] 3,000,000 Pen.Con.§ k. Fd. Mt. 6 1905120 4] 5,966, 20 N.-W. 0 roeet ts “6% 
1'000,000| Do convertibie, 7 ** 5 lyqt 3 | 1,600,000 Ala., N ; ). Texas, & | 9,900,000 "Do 4) Gold Bonds 4} 1913 110 12 | 667,280 100, Do 67 g, Ist Pref., &. .. we 
1'318,900| To convertible, ’si .. 5 (139 41 A Pref........0200. 10 | 2 2,/14,217,000 Pennsyl. Co, Ist Mt. 4) 1921 110 12 | 255,394 100, Do 5% and Preference #4 
2,502, 038) Metr: Ee 4120 2 2,600,000 Do B Deferred ...... 10 | 4 +] 2,400,000 Pitts. Cleveland and ” 47 371,995 100 Do 6% Deb. Stock, Be. 167) 
250,000) Do Irred, 1884........ 4118 20 Central of N x A 5 Toledo Gold Bas.. 6 1922 115 15 44,597, 20 Ottoman (Smyr.to to Adin) 1 
200,000] Do do 1887........ 4 (113 15 |'8,563,200 a Sentral P 4 Jersey - 124 29 7,00€,000 St Joseph and Grud. a ~~ 20 Palermo. Mars.& ta i's 
1,500,000 Met. District .......... 6 | 6t 6 0,080, a Chie eae ys Bani 102 | 324 3 ante Island tst Mort... 6 1925109 11 | 173,409 100 Porto Alegrs. oO Oe BY 7 pf 
93,281.66)! Midland Con. Per. Pref. 4 124 7 ot onoee De?‘ Profer tome 100 | 72; 2} 1,090,000 StLouis & San, Fran, 5 sd oy 32303 20 Prov. bon R sats ya) 
: S.ssi}108| North Brit. Con, No. 94 \L 3 ILpet sas iChove.ts Pletabe Gan ¥Vill'es (Toc, | .see.eee ae medi RAG o terete et ee ne tae cy Deb Seek a 
: 2,422,485} Do F.&G. Pref .. \135 7 in 00/000 Den-& Riot nd Ath 50 | 79 81 | 5,166, Do 2ndMt.,B.& C. 6 |1906 105 10 400,000 100 Do 6% = Fran bgt es 
' 418,890) Do Conv, Pref., 1874.. > 6 LL 8 »2'660000' D Pi a “ 100 | 2¢ 203]'5,675,000 St Lonis, Ark., and : 1,200,000 10 Recite& x a ye 
2,290,859, Do Irred. Pref. 1875 4} 134 6 23,650, 00 E Te rete rence -+ 100 | 58) ny ; Texas Ist Mort... 6 1936 94 8 73,920 20 Riga and Duna -) “it 
708,111} Do Cony. Pref. 1875 45146 g } 47,500,000 Kas is irg., &., 5,000,000 St Louis Bdg. Ist Mt, 7 ,1928 135 40 39,910 10 Royal Sardinian ... seeee) 
610,000] Do Conve. Pf.8tk.1879 5 47 9 rp se | wr gad Oe 200 | 9 11 {12,100,000 St Paul, Minn, and £0,865) 10 Do Freforence «+++0--- aa 
1,230,000, Do do .0-.. sss... Os ee 1 8) Mani. ‘Cons. Mort. 4) 1933102 4] 92,000, 6 Royal Swedish... ai 
1,045,000! DoCon. Pf. rd. Ag., 90 4 143 5 ie 300,000 I 4, Ls 4a. Li sik, 100 114915, 32,431,8 South I acific Ist Mt. 6 1905 116 is 33,000) 4 Do Pre nie “| ou | 
1,181, 250| N Fastrn( Blyth & Tyne) 4/123 5 10 83 600 I ke Sh Br Ben 100 /10l, 3 121,040,000 TexashPac.istMort. 5 2000 93 95 | 29,857) 90 Sambre ape Eeeekess | Sh 
10,727 080| Do New Pref. '76'.... 4/125 7 ['% — -* sie a “ile & Ne vii 1074 Sa 7,229,000 Union PaciticlstMt, 6 1899 109 11 19,991 10 Do 5% Pre — Wes 
700,000/North London 44% (max. 6) 143. & | 52-148,30 — tn . ville 100 | 89 9) 624,000 Do Ld. Gnt. Mort, 7 (1889 100,000, 20 San Paulo (Braz.) rie ee | 
250,000) Ido 1875 ........-..... 44 133 6 38,600,000 Mexican Central, Lim., , | 1828,000 Vicksb'rg,Shrevept., | 760,000 100 Do 54% ee pil | 
971,000) North Staflordshire.... 6 |160 2 16,405,000 Mien 9 se ‘ ones ‘106 % 8 &e.,PriorLienGold - 19,687, 29 Smyrna & — ‘| $! 
860,000 oh aa 44133 6 |oo's9 N at ii CXAS 100 | Bonds..... che maken 6 1915105 7 6,250 20 DoTy Pre a a 
213,000/Khymney, 1864 ..... coe @ {114 16 |°0428,500 taf re Rar ‘he 7: 17,000,000 Wabash, &c., Gen. | 743,044, 20 South Austhian isy ahi 8 | 
860,000/Somerset & Dorset | 77,366,600 N mn YE Le Es i iW, 100 |108 9 Mort. Certificates 6 1920 .. .. 30000) 20 8. BrazilR.G oon ” 
Bath Ext Ord. Stk 34/110 13 ‘s 149,400 Do 6% P f ve st. a 26 «6 3,000,000 We stPenn. GoldBds, 4) a 100 2 975,592 100 Do $i, Irre ‘L. Dedsk) st 
2,172,580/S.-Eastern, Con Pref .. 4).1:7 9 |.2 113,982/Ne c vo oe rre¢ - 130 > 1,500,000 Wheeling& Lake Erie | 323,832 100 Swedis oo 8 
5 2,640,820} Do Preference ...... & 153 6 22,000,000 Nown e w mt. ae, 7 100 19$ 2u ist Mort.(Wheeling 216,098 100 Do iy Pre 17 
431,000} Do Vest. Comps’. Stk. 4 |124 6 [74 orto estn.2ref. top | G4 4, Div.) Gold Bonds 6 | .. 101 3 67,400 6 Taltal, Or ea 1 eee 
1,906, or Vale Pref. Stock .. 4 (113 15 ae a8 — eae — 100 $2 : | 44,6537 20 Laing ¥ ar oovee i ss 
sv, eferrec oc 10 825 34 5 est an oveseee 
‘ _ 20,000,000 Ohio & Missip. , Comn. 100 | 243 & £ STeRtine Bonps, &c, | e000 4 Do 54 % Preference...-| 
Invias Raltways, 4,030,000; Do 6%, Pre etred..../109 | 90 2 | 1,426,700 Ala.,N.O.Tex.&c. Db.6 1907, 74 — 
‘ , con - 48,521,300 Pennsylv i 5 i 


50 | 544 5 
& Reading.' 59 | 22 24 


$9,480,361 Philadelph. 


. 1,904, 940) Bengal & N. West, Ltd. lo 101 419,714,285 Pitts. F. Wayne & Chic. | 
, 20,606 Do £10 Shares £9 = 8&4 9 TY, Gtd. by Penns. ..'199 148 60 
s 100,000, Bengal Central, L., Gud. 3} 10,500,000 St Louis & ‘San Franc. 199 30 3 





| +ith net earn. "£6 pd | 6% 6 110,000,000 Do 2nd Preferred . 100 | 55 00 
= 2,087 620, Bengal Nagpur, L. oft} « lyy6 ys | 2490,000 StLou. Bag. 6, ; istPref. 100 109 11 
if 3 yy 5,040,000 Do 3% 2nd Pref. Stk. 109 43 5 
Mamet sak & Leet pena agetine 
»914) Kaste 24 5 fin, pion Pacific ........ ( ) 
: 74,936} Do‘ B” Annuities... | 27) 51)20,000,000 ‘Wabash, &c., Com..... ae | 15916) 
$48,666 Do Debenture Stock.. 4 122 5 |20,000,000; Do. Preference .... 100 | 30 1 
; 226,037 |East Indian Ann A.1953 | 24 5 
624,000) Do Annuity B....... 23 9 Currency Bonps. % 
Ba 6,650,000, Do Def.Ann. Cap. Gid | 1,750,000 Alab., Gt. Bth. 1 Mt. 6° 1998 115 18 
feet Bete g asmnese] eT Ee asses | Conese are aets uF a 1909 80} 7 
; : op. Sal 2 
; a els 20,000,000 G. Indian Peninsl, Gtd. 6 167 9 }14,277,000, Do....., : meals eae si v8 
‘sy SS ee 2,701,450) Do Debenture Stk. .. 4 (123 6 [15,000,000 Do Geil, Trst Bds, ; 1937| -- 
diet fe 8,000,000 Ind. Mid. L., Gtd, 4%) 4 ‘unr 19 {10000000 Balt. &OhioGld. Bds. 5 1925 109 11 
coef . j +% gerpins protits 10,100,000) Do Cons. Mt. Bds 5 !1998 111 13 
4, ae 8,757,670, Madras @ ceeeeveee & (149 21 | 3,000,000 Balt. & Pot. (Main)6 jyo11 120 5 
ey * - 900,960, Do ao. ont 08 : - = proeyeed pen he 6 j1911 120 5 
2 ‘ ~~ > Ft, 600000) Do do ............. o 1% uu ». Rapids, &c, 5 93 5 
. 4 : te a i S84, Oude and Robiikund ‘ = , teen an., Coane AMt.5 1908, 106 9 
; 4 ; er’ j “be! tock .... 4) eh Jen. 0 ers 
. 4 ; ale 200,000, Rohilkund & Kumaon L5 116 17 ; Gen. Mortg: af \n2 “4 
: j 4 71.097 Scinde, Pun.& Del. * A.” An.| : 24 5 |25,883,000/Cent. Pac. xt Mrt. 6 | 95-8 LIL 14 
. . er eet 300,464, Do“ B” Annuities .. | 27% a 3,680,000! Do (Cal&Oreg. div.)6 ‘1892 101 3 


8,060,691 South Indian Gtd. 
ovhn. 


ore {129 31 


° 4,261,000! 
Mahratta, L. G@ ake 


Do Land. Gnt. Bas. 6 | we 4 
8,000,000 Chic.& N.Wat. Deb, § toss 


113 15 

ea 3600.000{|"s ull, then dh % a be 136 17 0,60,00 Chic. BW. Indiana Gla er 

Boh ene Sig asenest| bevbebentures 2.2.2 3 a.s14.000| 3 gsi Ging ¢ (1992 108 12 
‘ a! dated atk ic. Bur nine! 

Gait st 1,200,000, Do Deb. vince LM “3 ‘TT. 


3,804,500) Chic. 2 Mil.,& St Paul 
Mt.8.W Piv, 6 |1909 112 15 


000) Do M Deb .. 4 (103 6 inenen 
300,000 West ef I Portuese. 5 a ul Dolan ———- 6 1919, 102 5 
660.0001 Debentura Stock.. 6 115 17 Dakote tek Moet. rove 138 3 


TALE TR PG UME Os 
r 
« 
~ 













































500,000” Do 2nd Debens. .. 6 1907) 53 
1,791,800 Allegheny Val. guar. 7 1910 127 
339,000 Atlan&G. W.Wst.Ex.8 1876 80 


Cam 


o 

349,700 Do gtd. byErie Ral. 7 1904, 80 6 
805,200 Atlanticist Lesd.Ln. | 

Rt. Trst.,4%,Mt. Db. 4 | 90 4 

713,800 Baltimore & Ohio .. 6 |1895 107 9 

1,921,800) Do .....ceeceeeee 6 (1902)115 17 

1,656,420) Do 11.7" aapsehant 6 1910 121 3 

1,489,600) Do 1877 .......... 5 1927:105 7 

eee) TOD. ose seassevciare 41933 106 8 


875,970 Chic.& Altn. Con. Mt. 6 |1903 117 20 
60,900 Chic. M&St Paull M.7 (1902120 4 
500,000 Cleve, Columb., &. 7 (1914127 30 
395,400 Eastn, Rly. of Mass. 6 |1906 120 3 
760,000 nied Cen.Sk. Fnd.5 |1903 106 8 
600,000 seeeeeees 6 1895 108 10 
200,000 = saben eatin ant 5 (1905 110 12 
635,600 Lehigh Val. Cons.M. 6 1897 106 8 
395,388 Louis. & Nash. M. C 
a6 Ws. cea chaie 6 11902 111 13 
700,000 Memp.&Ohio,lstMt. 7 1901 118 22 
800,000 N. York & Can. Bds. 6 1904 116 17 
2,000,000 New York Cent. Mt. 6 1903 jy 21 
8,000,000 N. York Pen. & Ohio | 
Prior Lien Bonds, 6 ‘1895 108 11 
441,600 NorthCent.Con. Mt. 6 1904107 9 
569" 800 Panama Gen. Mort. 7 1897104 8 
2,781,600 Pennsylv. Gen. Mrt. 6 (1910124 6 
4,603,800 Do Con.Sk. Fd. Mt. 6 1905 115 21 
6,000,600 Phil & Erie Gen. Mt. 6 (1920 \eas 8 
1,399,800 om, . oo Gen. | 
0 o e6 1911. 124 6 
1,872,800, Do Imprvmt Mrt. 6 [1897 106. 8 
1,353,400 Pitts: &Connelsy, j jly28 127 9 
948,200 8.4&N. Ala. Bds. 7 ; 1v03 ili 13 
258,600 Unin. Pac. Om. | 1806 112 18 
369,200 Untd. NJerseyR. § ltsos 106 § 
1,133,800, Do Gen. Mort. .. 3 \L901,123 6 
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100 Campos and Caraugole. am 
100 Charkow-Krementsch eh 
100 Conde d’Eu Debentures. onee 

100 Costa Rica ist Mort. Debs. Siri 
100 — Shee. Laat am 
20 Eastern of Fra covecsorse a | 
100 Havana Rail, 1st Bl A a | 
100 Imp. Braz. Nat. & Nova pail 
50 Leopoldina (Brasil)... oe ms re 
100 _ Do Sterling Debs. beim rit) 
100 ~Macahé & Campos, “Tod 
100 Matanzas and 5a "ug t 
190 Minas and Rio “ype woo 5- 8 in | 
100 Mogyana (Brazil) Deb. Bonds § ‘ 
100 Moscow-Jaroslaw, “<i 86 Hy 
100 Nass} o-Oscarshamn, A se 
100 National Pisco to Yea. wares 1 
1 ete ae 

orthern 0 connor 

0 Se (late Charleroi) aeoasert ; 

20 Northern of Spain, Aidia).. € 

100 Ottoman (Smyrna “om 
100, Do Assenting ( ae 

100 | Do Noi-Assen‘ing coe 

100 Do Debentures pda i 
1) | Doseraikeny Bat, Deb. -+-» 8 ig & 
100 | Do Tireh Exten. * 


















~ Forgien | RainwaY OBLIGATIONS, 








————— 








— 
sae ie te es tee i Og 


oe 


_ 
nt aie Te at, ot Te 





August 23, 1890. } THE ECONOMIST. 1099 
I aed ia aaa a een lee ne 


BREWERIES, &e.—Con. 











sAILWAYS. 


fg osEIGN Rairwat OBLIGATIONS. ~Con. 


| 
| 


_ COMMERCIAL, &c.—Con. FINANCIAL, &e.—Con. 












































































































e £ ot. ie 
Sir ine - lo | { - 3 £ } 
| @ | a | Name. Closne| = | 3 | Name. Closng| & | =. 
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) 6 | ‘Royal ea cconscas 1 Se ae | 10 Nalder&Collyer’s,L.,Ord. .. 143143] 5 | 6 |b. Morris and Sons ........ oa. $0 3 | 2 British & Austn. T & L., Ld iat i Gis 
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@ ‘South Italian .... seeee 3 | 12$22)] Stk 100 Reid's Brewery, 5% Pref... 113 16 | 10. 9 Cassell and Co., Limited .. , ATAISS | 20 ' Credit Foncier Egyptien “|, aus h Gety 
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a a daisintalhiesabeie B <a RS. —— ; er rrr re 41 4 5} 5 Colorado ae coecccccee 23 38/100 100 Land iartenne f reac 4:8, ‘ 
s ° (Qe { ad = = Cc 7 stal — - = ty rage | W iy 5), Debentures ese] 08 100 
22 56 Stk 100, Do 6% First Deb. Stk. 1887152 15 [48 ) 8 \Land & Mort. of Keyot. L, 
4 es 65, | og INSURANCE COMPANIES. tk joo) Dow Second do ss... @9 82 |i00 (100 | Dance mare: of Haves, tel 3 20 
» i <5] Name. &/.3| 22 e | ot | ) Stk 100 | Do6% Third do .......-.. iY 22.) 60 | 10 ‘Land Securities, Limited .| 2 8 
i < 85) [2/3] g&% & Et 20 | 5 Dalgety & Co., Limited ....| 7% 3 4 London & 8. African Exp., | 16416 
4 | | = | a | 5 2s <= : | | we , [Stk 100 Do 4} Perp. Deb. Stock../11! 13] 19°) 8} London Financial Assn. L! 2 4 
ah eee eo A Name, Pelgi Se Stk 100) Do 4) Trred. Deb, Stock..'101 3 1 10) 2 Mauritius Land, &e., Lo 2 
Shrs. “y | } | | ia a | = | au 1 80} ¢ Dee, Routledge & Co.,Ltd. | 6) 7} 10 | 10 Natal Land, &e., Limited . “* 6 6) 
100,000 % |AgraLimited....| 10 | 10, 9} 931 & He i'm & | CA | 3) 3 KE. C. Powder, Limited ....) 4253] 56) 6 — Dosy Preference ........ 
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Commercial 44 % Deb. Stock 17 22 | 

Continental Union, 1 
WOT % Preference........ 

European, Limited 

Gas Light & Coke A, Ord. . 
Do B, 4% Maximum 

7 Ds a E, 10% Pref.. 





6 B 
British India Tea, L uenos Ayres and Be 


2 Alamillos, Limited Darjeeling Tea, Limited. . 


10 Anglo-African Domens, o- 
1 Asia Minor, Limited. 
7é Australian 

British Broken Hill, 

2 Cape Copper, Limited . 

19/6 Chontales, Limited........ 
i Colorado U nited, Limited 

2 Copiapo, Limited } 
1 Day Dawn P.C. Gold, L. . 

1 Devala Moyar Gold, Lim... 

1 Don Pedro, &c., 

tberhardt (New), REE | 

6 El Callao Mining 
1 Empire, Limited 
2 Fortuna, Limited 

186 Frntino. & Bolivia Gold, L. 

1 Gold Fields of 8. Africa, L. 


Fastern a, Limited . 
Jokai (Assam) Tea, Limited 1s 154 | 
Jorehaut Tea, Limited . 

Lanka Plantations. Limited 
potas Tea, Limited 
wre Tea, Limited. . 
Coffee. Limited ....' 2 
Gaver ane Tea, Limited. 


TELEGRAPHS, TELEPHONES. 


African Direct, L., 4% 
Anglo- American, Limited .. 
Do Preferred 


Do H, 7 IF a ccuen ae 
Preference.... 
Do 4) y pobentare we, 


_ 
naman 


Hong Long and “China | on 
Imperial Continental ...... 
Malta & Mediterranean, L.. 
2] Mauritius, Limited 
Met. of Melbourne 5 % Deb. 
Monte Video, Limitec 





Debs. wT 100 | 10 | 






Llex Gold Mi ning, L., Pref. 
Indian Consolted, Gold, L. 
Linares, Limited 
Mason & Barry, Limited . 
Montana, Limited ........ { 
Mysore Gold, Limited . 
Namaqua U nitd C opper, L 
18/6 New Emma Silver, L. 
4 New Hoover Hill Gold, L. 
186 Old Lout, Limited 
Ooregum Gold, L. ,Def.Ord, 





Ottoman, Limited 
Par a, Limited 





Con. Picceand Maint., L. “ell 16 
Cuba, Limited 


South ‘Metropolitan, AM was 


Cee eee e eres eres erese atl 


Sun - Sunn 
oo 


pas BO vas tS G9 tae bet ome tet pet BS Ome GY 
= 


Direct Spanish, Limited. 
Preference........ ‘| 
Direct U. S. Cable, L. 
Eastern, Limited 
Doe, oa 
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COAL, TRON, A AND STEEL, 


Barrow Hematite Steel, L. 
Do 6% Preference ........ 


mates mn t Extension, 1 
Bole kow, Vaughan & Co., 


Panuleillo ¢ ‘opper, Sy se 
Pestarena United Gold.. 
Pontgibaud Silver Lead 
Richmond Con., 
Rio eure L. Mt. Buds., 
. 2nd ectecas" ae 


Bowling Iron, L. 
74 Consett Lron, Limited | 
| 20 Ebbw ValeSteel, Iron, &c.,L “e 7) 
& English © rown Spelter “see 
John Brown & Co., 
& Wilkes Barre, 

9 


20 | | 10 Marhe lia Iron Gra, Limited 
5} Muntz’s Metal, Limited . 

4 Nantyglo & Blaina “ Pref.” 
Nerbudda Coal & Lron, L... 
10 Newpt. Abrern. Stm, Coal, L 
w Sharlston Coll.’s,L. 
| 20 Peleall Coal & Lron, i. 

6 mhymoer Lron, Limited. 


Rast, &Sth. Afen. 5 LMt. Deb 
Globe Te legr aph and Trust, 
A Prefe POMOS .....0.. 
Great "Sorters 
{ Debentures (18*7) . 

* Debentures (1553). 
Indo- Xt uropean, Limited 
London Pi: atino- Brazilian,L 


eri iN, Z. )Un 0 
Ruby & Dunderberg Con. L. 
1 Scottish Australian, L. 
Sierra Buttes Gold, Ltd. 
Do Plumas Eureka 
8t Jone Del Rey, Limited 
ae opper,L 
per Limited 








1000 100 Lehi; gh 


o 


~ 
oon 





Oriental Telephone, Ll 
Keuter's, Limited 
South of Ens glandTelephone, 





West Afric an, Limited .... 
5% Debentures ........ 
West Cc wast of Americ a, Ee. 


om be Oo 





t nited higsie ~s 
18/ Wentworth Gold, 


SHIPPING. 


16 African Steam Ship 
=~ Amazon Steam Navigation 
Castle Mail Packets, L. 
ee Steam Shipping, L. 


Debentures, 1890 .. 
| 10 aeaeed and Louisburg Coal, 
and Railway, L., — 
Do 10 / Ist Preference . 
9nd Preference ....| 
| 20 Vickers, Sons &Co., L.Ord,| 9} 103 
Do Preference 


pe Se Se 


Western & Gratien, L 
Do Preferred 
Do Deferred 
Do 6% Debentures A, 1910 
Do6 ? Mort. Debs. B, 1vL0 

10 West India & Panama, L. .. 

, First Preference .. 

Second Preference 

11000 1000 Western Union 7% 

i100 100 Do 6% Sterling Bonds... 








“I@ 


General Steam Navigation. 


BRITISH MINES. 


eves Greek © OnsO]3, 6 iaeecaineast = Ship, 


National Steam Ship, L. 
New Zealand Shipping, L.. 
Orient Steam Navigation .. 
i. and Oriental 





— & bo 


TRAMWAYS AND OMNIBUS. 


aS Anglo-Argentine, oe: 
Do 6% De benture Stock . 
Barcelona, Limited 
Belfast Street 
Bordeaux Tramway, &c., L. 
Do 5% Preference 


South ¢ ence 
South Wheal Frances .. 


ol 





Weardale Lead, L. 
West Bassett 
West Wheal Seton 
Wheal Bassett 
Wheal Grenville anweNee ed 16 ‘| 10 





Shaw, Savill & Albion, L. . 
— Ship, Limited 23 ‘ 














MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 


ees. 





Provincial Sec aparkets price ny 


EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 


Paid.| 


MISCELLANEOU 8.—Con. 


Share 


100 Manchester Royal Exc nenee 39 
National Steam, Limited . 
Do 8% Minimum Pref. 
National Tele phone 
Pacific Steam Navigation . 
Palme r 8 — oa’ 











| Closing 








(INSURANCE.) 


100 Carrizal & Cerro 17$ Life Association 


— 


20 Coquimbo 10 Scottish Aced. L 


8} Sctsh. Imp. Life 
6 Scottish Life, L 


ottist etro- 
BANKS AND INSURANCE, 6 Scottish Metro 


| No of | 
|SCAaae coomrn 


- 


20 Scttsh. Prvncial 
Fire and Life 

Scottish Union 
National,“A” 20 


Pearson and Know les ** 'B 
Runcorn Soap, &c., 
ne «& Sous, Limited . 


| 
| 


Diva 


| £282,671 J 15 





| Shares | 


Stave ey Coal & Iron “ A” 


Tredegar Iron & Coal “A” 
WestIndia& Pacitic Steam, L 23% 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 











a | 
rised 
Issue, 


Aulhou- 
| Paid 


“* MISCELLANEOUS. 
kof Bolton“ - castes 


815) 74 Bat 
oy ; in| 18 Bank 4 L ee 100 12 aioe 40 


| 
| 
| 


- — * Commrel. | 
Liverpool Union. 
i Manches. & County) 100 
11}, Manches.Jnt.Stck. 20 
20 Man. & Liver. Dis. 
11} Manches. & Salford 50 
Nth. & Sth. Wales 40 
Oldham nt. -Stock 
Parr'’s Banking 
. Union of Manchst.. 25 
(LNSURANCE.) 
Boilerins.&8.Pwr.! 
Equitable Fire .... 
Lance. & York. geet. 
Manchester Fire . 
a Marine .. 


U. U Fire Re Insrnce 
MISCELLANEOUS. 


Ae 
e 

4 oe 
s~ 


<scnssocesemstsoainsnnsnensetisenseesinatncecemsmuees 
Amer. Mort. of Scotland. L 1 12 : 
American en 





ze 


:370000'100 Midland Gt. Western U 


x 


Arnistou Coal, Limited _ 
Assets © ompany, Limited. . 
British & N.Z.Morta&e. Lim, . 
Bri. India St. Navigation, L. 104 10¢ 
8) Broxburn Oil, Limited ..,. 17 

8) Burntisland Oil, Limited | 

1 Cassel Gold Extracting, L.. 
5 Cat.Ranche & Land,L. Pref. 
10 ‘Clippens Oil, Limited . 

2) Color. Mort, dluy. of Lond. < 3 90 
7 Dalmeney Oil, Limited 

Distillers Com 
DundeeMort.& Tr 











| 
wear erent | Paid. 





100, 20 824 23) 020,1321 100 Great North of Scotland 697% 


,Debenture Stk 124 10: 
1,722, 8391 100) Highiagd 


SRS! 
EEEEE 





nn $,000,000 16} banker tan nm 
120,000 1 Hlibernian, L. 
150,000 10 National 
30,000 11 | Royal 


ny, Limd. 41150] 460,000 20 Ulster Bak. 


Land Mort. L oe 


| Share. 








12) Rnk. of oniind 150 


“4 Gelean geen 0 100 100 ork hima — 106 











a 

spe ti 1914 (free aie ue oo 
Siaeoe § 24,0) Annuities 2/6 0 0 
Glasgow Royal é ” 
Glasgow Water,4 Annuities 120 0 6 


s oneeee Brewery, Limd. 
Bridgewater Navigation . 


bella Iron Ore, Lis 
artolle Iron Or Limited 














Limited, Preference... 


= lif 


Stk | 1100 Do 6), Ist Deb, 

5 Calais, Limited bieubes ~—_ 

10 ¢ ‘aleutta, Limite ra 

| 10 Carthagena a Herrerias Se 
Deaah ialinited one soon OY 

09 Debentures ...., vee 

6 City of Buenos A yres, L, recA 

Do Per. 6% Deb, Steck 7" we 


5 Continental’ Met. Trams, 
} Ordinary, Limited... 





To Preference Shar 
es 
Dublin United 


ene Street...” sand | 
Glasgow Tramwa i ; 
Hull Street TreGen’s i 
Imperial, Liinited 


London, Limited ehh ores 
Do 6% Preference . 
Do Founders Certificates 
Do 5% Debenture Stock 


London General Oni 
SAmited .. ...0c<:cm 
London Road Car, Lina" 
London Street 
North Metrenaiiie’ 
North Staffordshire ., 
Nottingham and Dist., % 
Provincial, Limited....., 
Sheffield. ......... 
Southampton 
South London. ............. 
Southwark and ad botia 


Limited 








Tramways of France, iss: | 
Tramways © f Germany .. 
Tramways Union, L. . 

Do 5% . Debentures... oof 
Vienna General Omnibus .. 
Wolverhampton, Limited.. 


WATERWORKS, 


Alexandria, Limited ...... 
Autwerp, Limited.......... 
Chelsea, Ordinary .. 

City of St. Petersburg, Lid. 
Colne Valley ......se06 oes 


Wis 
vo DS: 








East London .... 212 6 
Grand Junction, max. ‘0%. oo 121 | 
BOING a 5ncco0nneseasenenee Beis 
Do New Maximum,7%.. 68 
Kimberley, Limited........, 69) 
Lambeth, maximum 1 - we. 
DO FEY, .2+00cccssseceasee Ww 
Do 4%, Debenture ea 12S | 
New River, New veseanea me | 
Do 4% Deb. Stock ........15 8 
Do De ae Stock a aa 
Odessa, L., A 6% Pref .... | 
Do 6 re Debenture Bonds. .| & & | 
Pernambuco Ist Debenture | 
ee ee ete reeens 1@ 5 | 
Portland (U.S.) Water 4% | 
Mortgage Bonds ...... ae | 
Southwark, &c., Va a a | 
Ordinary... a 
Tarapaca, Limited : * 
West Middlesex . oe BOTY 





&e.—Con. 
MISCELLANEOUS.—Com.__ 


Name. 





Scottish ; American Mort. L. 349) 
Scot. & N.Z. Investment, L. & i 
Scot.,Qnt.& Manit. Land, L.| saat 
Scottish Wagon, Limited . aa 
Stee] Company of Seotl Ind, L 9 | 
Vale of Clyde Sree: “15 ; 
Swan Land & Cattle, Li 3he 
Western Ranches, Limi nitedl HH 
West Lothian Vil , Limited 6° 


DUBLIN, &e. 
RAILWAY8.__. 


ae rh 
: Name. i 


60 Belfast and County Dows.. 
100 Belfast & N. Counties On 


100 Dub., Wick.and Wexford 
$100 Gt. Northern (Ireland) 
io Gt. Southern wesrn Conse 


BANKS ee 


No. of #2 ull 
Shares. § wom. 


r d. 





MISCELLANBOUS_— 


a ee 
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Pe ited 11 SSna> SABSZOCP BSESO 282 FS4F wot; 


a mm 
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Great Eastern .... 


1 ayy A134,611, 749,947, 19 | 4 ; 
eee : | Great Northern .. 


QBLAVY HZOL,LIT 575,774, 3g | OR 
$505,997 2194,75) 1463,275 54 | 
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§ui7,zou 3128, 232 1378,200) 02 | 8 | L. & N.-Western .. 
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7s | L. &5.-Western .. 
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To9,2 382,152) 345,765, wil, | mil 

13,2 tl,dov) 28,425 2g | 64 | Lond., Tilbury, &c. | 
1146,254 554,77. 509,894. 1g | 5) | Man., Sheffield, &c. | 
61,3", 25,75 1,857; 7g | 5 Maryport & Carlisle | 
$34,470 144,249 134,035) 3 | 2g | Metropolitan...... 
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4374,186 2275,5% 108,548; 5g | OF | Midland .......... 6 
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ASL L1YLMO) 76,214) 5 6 Mid. Gt. Western... 4.399 4.197! RAN 8.62) 29) 20 12,782) 105 28.350! 27.942) 2s. 40! 82 ai4 67,29 ST.ivsS 432 433 


*From January Ist. 


t From August Ist. 


t From March 1. 








THE TRUSTEES, EXECUTORS, 
AND AGENCY COMPANY (Limited) 
MELBOURNE. 
Established 1878. 
CaPITAL. 
.. £250,000 0 0 
£50,000 0 0 


£60,356 14 7 






Reserve Fund and Undivided 
DIRECTORS 
John Benn, Esq., Chairman. 
Hon. James Balfour, M.L.C., Vice-Chairman. 
F. R. Godfrey, Esq. 
R. ane Smith, Esq.,C.M.G. 
W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 

incapacitated, or leaves the ee 
W. TEMPLETON, Managing Director, 
37 Queen street ,Melbourne. 
Loxpox Acrnts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


VIRGINIA DEBT. 


Messrs BROWN, SHIPLEY and CO., acting on 
behalf of the Committee of Virginia Bondholders in 
New York, INVITE the DEPOSIT with them of all 
SECURITIES of the STATE OF VIRGINIA held in 
in this country or on the Cootinent, to be dealt with 
accordance with the Agreement dated 12th May, of 
which a copy was published en 2lst June, 1890. 

Securities, with July, 1890, and ali subsequent 

upons attached, will be received by Messrs Brown, 
Shipley and Co., at their Counting-house, Founders’ 
court, Lothbury, London, E.C., in the terms of the 

Agreement. 

ht2:500,000 Dols. of these Securities 
ve, up to tue present date, been deposited, and the 
mittee accordingly hereby give notice that, upon 
receiving a majority of tee Securities (now nearly 
), they will only receive additional Securities 
in su-h time and upon such conditions as may be 

then decided upon and advertised. 

— Brown, Shipley and Co. Certificates,” which 
hoy n agreed upon as the only form of delivery 

the London Stock Exchange, will be issued 
thortly for Securities deposited with them. 











BRAND and 00.'s A 1 SAUCE, 


Sours, PRESERVED PROVISIONS, 


(eee 


MEATS. 
ies 


ESSENCE of BEEF, BEEF TEA 


TCRTLE SOUP, and JELLY, and 


CAUTION: BEWARE OF IMITATIONS 





Sous Appaass:— 
LITTLE STANHOPE STREET. 
MAYPAIR, W. 


COFFIN AND STANTON 


(Limited). 
47, OLD BROAD STREET, LONDON, EC. 


DIVIDEND NOTICE. 


Coupons on the following American Bonds will be 
due and Payable at the above address on and after 
September 1st 


CAPE GIRARDEAU SOUTH-WESTERN RAILWAY 


6 %s. 
CITY OF LOGANSPORT, IND.,6 / FUNDING LOAN. 
CITY OF MUNCIE, IND ,5 % REFUNDING LOAN. 
eS ‘eames IND., 5, 54,6 and 7 % 


CITY OF DES MOINES, IOWA, 4 FUNDING LOAN. 
_ SEL EA, NEB., 6 % SEWER & PAVING 


CITY OF BROWNWOOD, TEXAS,6 ” WATER LOAN. 
CITY OF TIFFIN, OHIO, 6 % IMPROVEMENT LOAN. 
COUNTY | OF WINNEBAGO, IOWA, 5 % REFUNDING 


~ OF BALDWINSVILLE, N.Y., 33 % WATER 


American Railway, Municipal, Waterworks and 
other First-class Bonds for Sale. 
C. F. STREET, 
Managing Director. 








GOLD MEDALS PARIS, 1878, 1889. 


JOSEPH GILLOTT'S 
STEEL PENS. 


Numbers with a Fine Points, for ARCHITECTS, 
ENGINeERS, and DRAUGHTSMBN.—170, C179, 291, 303, 
143, 659, 1000. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. aor 
hold the largest stock of Whisky in the Wor 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. ons on application to 
DUNVILLE and CO. ( ted), Ro rish Distil- 
leries, Belfast, or at their London 4 Beaufort 
build Strand, W.C. 


QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with silver, not liable 


from or . Unegualled 
io be i ewe at estimates on appll- 
cation. 
THE PATENT SILVERING COMPANY (Limited) 








(GILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
THE eatENT OnLVERINO COMPANY (Limited) 

10, 12, and 16 Lower Kennington lane, Londo 


Cente ee 


Shipping, 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS : 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
FencuurRcH AVENUB, LONDON, E.C, . 
For reight or passage apply to the latter firm. 


P. AND O. MAIL STEAMERS 
, FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS via BOMBAY. 


CALCUTTA, COLOMBO, CHINA, 
STRAITS,& JAPAN, AUSTRALIA, ( Every alternate 
NEW ZEALAND & TASMANIA, eek. 
& ALEXANDRIA. 


CugaP Return Tickers. 


For particulars apply at the Company’s Offices 
122 Leadenhall street, E.C., and 25 Cocaspur street, 
London, 8.W. 


Every Week. 











ALLEN’S 


PORTMANTEADS, 


87 STRAND, LONDON 


DRESS 
BASKETS, 
DRESSING 
BAGS. 


BARRACK 
FURNITURE, &o 








New Catalogue Free. 
Patent Quadruple Prize Medals for 
Portmanteau. General Excellence. 


£100 IN CASH AS COMPENSA- 
TION.—Security wanted for aloan of £750 for 
10 years, at 5 percent. Will any gentleman charge 
property to secure this amount’ No purely personal 
guarantee will do. Both lender and borrower are 
gentlemen of —, Proposed guarantor must 

ositicn 

, W.C. 








state his in life.—Delta, Economist Office, 


340 

THE INVESTOR'S MONTHLY 
Every ee should weribe to the Investor's 

ae all dealings in 2 a &c., 


thror the United Kingdom. Considerable 
al and additions have recently been made, so 
that in future the Mawvat will be s & record 


of the month's market aon 
fluctuations as well. The June 


| 
Hl 


contain, in addition to much valuable information, 
the poe, Ss. Sl oie ae heel - 
; Oitice, 340 Strand. London WC 
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THE ECONOMIST. 





Banks, &r. 


NEW YSRK PRODUCE 
EXGHANGE BANK. 


CAPITAL, $1,000,000. 


siness in United States respectfully solicited. 

Dollections made and remitted for promptly on 
fa rourable terms. 

Dareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 

Lonpon Banksrs: The City Bank (Limited). 


QTANDARD BANK OF SOUTH | 


AFRICA (Limited). | 
(Bankers to the Government of the Cape of Good 


Hope.) 
Heap Opricr. | 
1 Clement’s lane, Lombard street London, E.C. 
x 
Subscribed Capital..........0.cecceeees -- 4,000,000 | 
Paid-up Capital .......... : 1,000,000 } 








INS WII fins cosicerecssesnaniinesenn 530,000 

This Bank grants Drafts on the principal towns | 

in the Cape Colony, Natal, and the South African | 

Republic, and transacts every description of Banking | 
Business connected with the South African Colonies 

and States. Telegraphic remittances made. | 

Deposits received for fixed periods on terms which 

may be known on application 

J. CHUMLEY London Manager. 


BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), | 
4 Threadneedle street, London. 
Paid-up capital ... ...c.cs.cesseeeeeee £1,600,000 
Reserve f 800,000 
Reserve b 
under the Charter ................ 1,699,000 | 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. | 
DEPOSITS received in London at interest for fixed | 
p2riods on terms which n t ned on appli- 


THE 









he ascertai 





cation. PRIDEAUX SELBY, Secretary. 
I ONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Capit 
Reserve Fund, $4,600,000 
Reserve Liability of Prowrietors, $7 00. 
Court or Directors AND HAD OFrFick IN Hone 
Kone 
LONDON COMMITTRR, 
Alhert Deacon, Esq. (of Messrs E. and A. Dea 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
William Keswick Es j- ( of Messrs Jardine " Matheson 
and Co., China). | 
David McLean, Esq.,21 Lombard street, E.C. 
A. H. Philpott sq., Carshalton, Surrey. | 


al, $7,500,000 


HN mata «an 
all paid-up. 


a6 


con). 


17 
















Deposits received for fixed periods at the under- 
noted rates of interest :— 
3 months, 34 per cent. per annum. 
6 mont! per cent per annum 
1, 2, or 3 vears, 45 per cent. per annum 
Interest payable half-vearly at 30th June and 31st 
December. 
EWEN CAMERON, Manager. 
$1 Lombard street, E.C.,London, Ist January 1890. 
a) TIGON\A AAT TAINTAVN Ty | 
[HE QUEENSLAND NATIONAL, 
BANK, LIMITED. 
BANKERS TO THK QUZENSLAND GOVERNMENT. | 
Subscribed Capital, £1,500,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £485,0 | 


Hap Orricr BRISBANE 


LONDON DIRECTORS. 

C. E. Barnett, Esq. (Director of Lloyds Bank Limited). | 
E. S. Dawes Esq Gray, Dawes, and Co.),. 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 
BANKING and EXCHANGE business conducted 


ed 


} 





| 
with | 
Queeusiand a 4 Cali he Australian Colonies 
Deposits received for fixed periods, on terms which | 
may be ascertained on application. 
T. L. MULLINS, Manager. | 

No. 29 Lombard street, F.C | 


= ' ' . , 7 
THE NATAL BANK 
(LIMITED). | 
(Established 1854.) 
Bankers to the Government of Natal. 
Hap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 





156 & od \DENHALL STREET. F.C 
AUTHORI+#£D CAPiTAL..... cvece 

SUBSCRIBED CAVITAL ........ l 
PASD-OP CAPITAL, nccnccntiseccioccrccencs 220,983 
RTE PULLED in sessicveresncisbbenee 190,000 | 


LONDON COMMITTEE. 
Thomas cell, Esy., of Messrs James Searight and Co. 
G. D. Peters, E-y., of Messrs G D. Peters and Co. 
LoxpON MANAGER—J. 8S. DUNCAN 
LETTERS OF CREDITand DRAFTS issuedonalithe | 
Branches of the Bank in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bulls negotiated and sent | 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be | 
ascertained on application at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- | 
TION of BANKING BUSINESS transacted in con: | 


nection with SOUTH AFRICA. 


SHE 


days’ 


THE 


Capital, £5,000,000. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree 


of charge. 


INVESTMENTS and SALES of all descriptions ef Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. ; : 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


| [M 
I 


| Branches in Ontario, Manitoba, and N. W. Territories 
| Capital (Paid-up), $1,500,000. Reserve Fund, $700,000 


transacted. 


THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 
each 
Subscribed Capits 








each a 977,500 | 
Called up Capital .. £400,000 ate 
Oncalled Capital .............000csees 577,000 977,500 
Reserve Fund and Undivided Profits 


116,397 | 
Hrap Orricge—Melbourne, Victoria. | 
LONDON DIRECTORS. 

Sir Graham Berry, K.C M.G | Joseph Harwood, Esq. 
George William Booker, Esq.(Manager). 
Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted.—39 Lombard street E.C. 


v y 
FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Otfice—Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £110,000. 
Reserve Liahility of Proprietors, £ +00,000. 
London Branch, 18 King William street, E.C, 
LoxpON BoaRrp oF DIRRCTORS. 
Sir Henry Barkly, K.C B., &c 





| Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c, 


Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest: 

6 months, 3 


> 


per annum; 1 yer, 3)” per annum ; 
: ) per annum. 

Interest paid half-yearly trom date of deposit. 
JOHN H. BUTT, Manager. 


to 5 years, 4 


i 


NGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK, 





Incorporated by Royal Charter, 1852. 
Paid-up Capital ......ccccsscessesscsseeses $900,000 
Reserved Liability £900,000 
Reserve Fund ........ £330,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Age Bank in t 
Australian Colonies, and BILLS neyotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terius which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of Bank in the principal towns 
throughout the United Kingdom. 

73 Cornhill F.C, JAMES CAMPBELL, Secretary. 


; ee AY TY ~ oe . 
RANK OF NEW SOUTH WALES 
; Established in 1817. 
LONDON Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund ... reves SeOeaUD 
Letters of Credit and Bills on demand, or at thirty 


neies of the ia 


the 








I 


s’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded forcollection. 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 
which may be known on application 


DAVID GEORGE, Manager. 


F ONDON, PARIS, & AMERICAN 
di BANK (Limited) 

Capitan, £1,000,000. Swrescriverp, £500,000 
Parp-rp, £400,000. Reserve Funp, £30,000. 
Heap Orrick—58 Old Broad street, London. 

BRANCH AT SAN FRANCISCO, 
AGENTS AT NEW York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Freres and Cie. 
Banking and Exchange business with AMERICA and 
the Continent of Evropr transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. | 


ty 


A Ad 






HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital .................. .. £3,000 000 
Paid-up Capital .............. 1,200,000 


Reserve Fund 1,009,0¢ 0 


Heap Orricr : 
MELBOURNE. 

DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 

DEPOSITS Received for One or Two Years at 3} 
per cent., and for Three to Five Years at 4 per cent. 

GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 


—__——$—$ 

T rae CN 
NATIONAL BANK OF SCOTLAND 
LIMITED 

Incorporated by Royal Charter and Act of Parliament. 

ESTABLISHED 1825. 
HEAD OFFIC E—Epinzvres. 
Paid up, £1,000,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


| issued by the Agents of the Bank in London, England— 


YHE 
bleep 


. id 
| telegraphic transfers, and grants 1 


| Genevs ; Deutsche Bank, at Berlin, Hamburg, &.; 


Capital paid up...£261,817. 
| Lonpon OrFick—6 Lothbury, E.C. | 
| DIRECTORS 


| conneccion with the Aust ralian Colonies transac 


[August 23, 1890, 


’ 


Reserve Fund, £700,000, 


JAMES ROBERTSON, Manager in London 


PERIAL BANK OF CANADA. 


Had Orrick—Toronco. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 


LLOYDS BANK (Limited), 
72 LOMBARD sTRERT, E.C 
SPECIAL ATTENTION given to Canadian colleo. 
tiors, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
D R. WILKIE, General Manager, 


BANK OF SOUTH 
USTRALIA, Limited.—¥Estab. 1841, 
Principal BRANCHKS—Adelaide, Melbourne & Sydney, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager, 

31 Lombard street, E.C 


THE ANGLO-CALIFORNIAN | 
t BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000. Reserve Fund, £116,000, 
Head Ottice, 3 Angel court, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawatian Is! sends bills for collection, makes 
tters of credit, 
1. SIMON. Managing Director. 
, \ ‘ ’ 4 ‘ Ty 
| ONDON CHA tT ERED BANK 
4 OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital o.eenseseee Gra OOuee 
BeBe VES TU ... coccsccscoseccsessesccees. —SQOO000 
Reserve liability of Proprietors £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPORITR RKCKIVED FOR FIXED PERIODS On terms 
which may be ascertained on application 
W.N. TOMKINS, Secretary. | 
No. 2 Old Broad etreet, F.C 


BANCO NACIONAL DO BRAZIL 
) (with which is incorporated the Banco Inter- 
nacional do Brazil). 











Established 1st October, 1889. 
Subscribed Capital, Rs 90,000000S000, gold, or 


£10,125,000, 

which it is intended to call up 50 per cent. 
teserve Fund on 20th June, 1890 Rs 500,000 $ 
Profits ried forward ; ... Rs 530,000$ 
Hab O¥Fick in Rio de Janeiro. 


i 
Car 


CONDE DE FIGUEIREDO, President. 


Correspondents at all the Brazilian ports. 





Lonpon Orrick—Prince’s street chambers, 2 Prince's 
treet, E.C. 
EDWARD HERDMAN, Manager, and Member of 
the Board at Rio de Janeiro. 
Bankrrs—The London and County Banking Company 
Limited. 

The Bank negot'ates Bills of Exchange and under- 
takes the collection ¢ fvillson any part of Brazil, orders 
payments by mail or by telegraph, issues Letters of 
Credit and Drafts on t>e Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. 

CORRESPONDENTS IN EuRops:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 


3anco Hipotecario de Espana, at Madrid, &c. ; Banco 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, ec. ; Banque d’Anvers, at Antwerp 


\T y SOUT! Y 
THE FREEHOLD INVESTMENT 
AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 
Capitalsu scribed in 60,000 shares of £25 each £1,500,000 | 
Reserve funds...£187,345 


{ The Hon. Sir Graham Berry, K.C.M.G. 
\ John Badcock, Esq. 

DEPOSITS received for fixed periods of three 
years and upwards at 44 per cent. per annum. In- 
terest payable half-yearly. 


All financial, agency, and investment business 12 












C. GOULDEN MILLER, Manager. 
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—— 
ne : |THE COLONIAL BANK OF|NEW ZEALAND 
yoscow — BANK 'T NEW ZEALAND. N MERCANTILE ao eicek 


BALANCE-SHEET per 1/i3th August, 1890. 


ASSETS, Rbis. epks 

Cash i NANA cecrerccreerceceereesccesesserees eee 520,368 18 

S < ve 1,935,000 60 
Cash at bankers ......0-e-eseereeereecescerens ees 5935, 


Bills discounted :— 
(a) Bills with several en- 
dorsements.........++ 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares ... 


Rbls. epks. 
€,483,391 05 


310,000 00 
6,793,301 05 


Advances on BECUTILICS.......0.--ecereereerees 5,066,587 15 
Government and other stock bearing 

Interest .....ccceceeseee seeeersereesceeeeeeeeees 1,811,799 47 
Foreign bills.... 313,919 19 





67,269 70 
6,200 00 
128,266 14 


Protestcd DIIIS......cc:ceeeeeeeeeeeeeeeeeeereeeee ‘ 
Doubtful debtors Pes el § 
Mercantile expenses to date 





Furniture and fixtures ..........cceeeeeeeeeeee 4,600 00 | 
Sundry debtors .....cceeceeeeeeeeeee ees eenene ees 510,947 03 | 
17,157,347 91 | 

LIABILITIRS. Rbls. epks 

Capital PAI UP cercecscceerceeececeeeeeeneeen ens 4,000,000 00 

Reserve fund ......sescccseseeseerceeeeereeseeees 780,179 03 





Deposits :— Rbls. cpks. 
(a) In current accounts 5,018,926 72 
(b) At 

BOMOS. sccrnccccccssoseee 
(c) For fixed periods ... 


call and short 
292.1F6 00 
5,201,418 59 
———._ 10,507,511 31 
Special account with State Bank against 


Dill depOt ........eeeeeecereeeeeeeeeeeecee eee ees 500 00 
Foreign ACCOUNES ...cceceeceeseeeeecereeere oe - 1,309,172 44 
Unclaimed dividend ............secsereeeeeeses €,526 50 
Interest On Geposits .........ccceecereer serene 93.964 56 
Interest, commission, &c., for 1&9C ...... 


Sundry creditors 
5 % income-tax 





€,609 79 





17,157,347 91 


- 
THe BANK OF AFRICA 
(Limited). 
Hrap Orrick—113 Cannon street, London. 
Subscribed Capita £750,000 
Paid-up, £250,000. Reserve Fund, £95,000. 
GENERAL MANAGER—JAMES SIMPSON, Port 
Elizabeth. 
Brancurs — Aliwall North, Cape Town, Cradock, 
Grahamstown, Kimberley, King William’s Town, 
Port. Elizabeth, Queen’s Town, sethlehem, 
Bloemfontein, Fauresmith, Harrismith, Winburg, 
Durban, Newcastle, Pietermaritzbnrg, Barberton, 
Johannesburg, Pretoria. 

The Bank issues drafts, makes telegraphic remits 
tances, buys and collects bills, and conducts all kind- 
of banking business. 

Deposits received on terms which may be ascer- 
tained on application. 


452,639 238 
145 00 





R. G. DAVIS, Secretary. 
ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 








ES NRT coven sds cobain snanavesesnssaninsterens £1,125,000 
NIE A SENNERID «<a conus suscntinsseusnsssainnsarieds 75,000 
RNANNO LABDRICY...0.0. ccservesccssevcconcsecreseess  LRUIOO 
Total Capital and Reserve Liability.. ....... £2,700,000 


Heap OrFick—Auckland. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 

T. M. STEWART, Manager. 

No. 1 Queen Victoria street, Mansion House, F.C. 

FIVE PER CENT. DEPOSITS. | 
THE ENGLISH AND AUSTRA- 
, LIAN MORTGAGE BANK (Limited). 
Authorised Capital.............0+s0:00++++41,000,000 
Subscribed Capital Snspuesa 550,000 
Paid-up Capital ....... eneeedsacuneee 
MIUOO COMEEA 62> esc ceccdsecccecscsens 
Reserve Fund and undivided Profits 
LONDON BoarD. 
John Paterson, Esq. (Messrs. Paterson, Laing, and | 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M.G., M P. 

DkrPosits RECEIVED for two years and upwards at 6 | 

per cent. per annum. 





256,22 


GEO. A. KAY, Manager. 
Lonpox OrrickR—37 Lombard street, E.C. 


[ , TIyr WY 
THE AGRA BANK (LIMITED). | 
ESTABLISHED IN 1833. 
UN ik cairn an cccet con dex dacanivetned £1,000,000. 
Had Orrick — Nicholas lane, Lombard street, London. 
_ BANKING AND ExcuANGE Business of every descrip. 
tion conducted with India and the East. 


| Remittances cabled. 





Devosits received for fixed periods on terms to be 
&Cectained on application. 

CURRENT AccouNTS kept on the terms customary 
With Loidon Bankers. 


Incorporated by Act of the General Assembly, 1874. 


Subscribed Capital, £1,000,000; Paid-up, £400,000 


eR ayaa £50,000 

Reserve Liability of Shareholders ............ £1,600,000 
HEAD OFFICE—DUNEDIN. 
LONDON Boarp OF D1IRKCTORS. 

A.G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 

Hon. R. Oliver, M.L.C. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No.92 Cannon street, London, E.C. 


(‘A PE 





OF GOOD HOPE BANK 
(Lin.ited), Established 1836. 

Hap Orrice—CAPE TOWN. 
Authorised Capital, £2,000,000. 


BONG est ssccnsosees £700,000 | Reserve Liability £525,000 
Paid-up thereon 175,000! Reserve Fund ... 60,000 





: Established, 1865, 

Capital Subscribed, £4,000,000; Capital Paid-up, 
£862 ,/67; Capital Unpaid £3,137,233; Reserve Fund, 
£290,000; Investments per Balance-sheet at 8lst 
December, 1889, £4,138,998. 

DIRECTORS. 
The Rt. Hon. Sir James Fergusson, Bart., G.C.8.L, 

K.C.M.G., M.P. 

Falconer Larkworthy, Esq. 

The Rt. Hon. A. J. Mundella, M.P. 
Sir George Russell, Bart., M.P. 
Thomas itussell, Esq., C.M.G. 

Sir Edward W. Stafford, G.C.M.G. 

The Directors issue TERMINABLE DEBENTURES 
at par for £50 and upwards, bearing interest at 4 per 
cent. for five or six years, and 44 per cent. for seven 
to ten years ; and FOUR PER CENT. PERPETUAL 
DEBENTURES or FOUR PER CENT. DEBENTURE 
STOCK, at £97 per ©100. 

The interest is pay .vble half-yearly on 1st January 
and ist July, by Coupons attached to the Deben- 
tures, and by Warrants in favour of the registered 
holders of the Debenture Stock. 

The Debentures and Debenture Stock are limited to, 





LonpoN OrFicke—6 CLEMENT’S LANE, LOMBARD 
STREET, E.C. 
ROBT. LITTLEJOHN, Manager. 
Lonpon Bangkers—The London and Westminster Bank 
Limited, Lothbury, E ©. 


and are secured by, the unpaid capital (£3,137,233) 
and by the investments and general assets of the 
Company. 

Forms of application can be obtained at the Offices 
of the Company. HENRY M. PAUL, Manager. 





DRAFTS and LETTERS OF CREDIT granted on 
and REMITTANCES made by LETTER or CABLE to 
the Bank’s Branches IN SOUTH AFRICA; BILLS OF 
EXCHANGE Purchased cr Sent for Collection ; 
CURRENT ACCOUNTS Kept ; and every description 
of Banking Business in connection with South Africa 
conducte | on usual terms. 

DEPOSITS received for FIXED PERIOD or AT 
NOTICE. INTEREST PAYABLE HALF-YEARLY 
Particulars may be learned, and Deposits arranged, 
On application at the London Oflice 


NEW ORIENTAL BANK 
4 CORPORATION (Limited). 

Heap Orrick—40 Threadneedle street, London. 
Wesr Enp Orrick—26 Cockspur street, S. W. 
EpinsurGn Orrick—23 St Andrew square. 
DuNvEK Orrick—-6 Panmure street. 

BRANCHES AND AGENcIES. —Australia, India, Ceylon, 
China, Japan, Straits, Madagascar, Mauritius, Sey- 
chelles, Aden, Paris, New York, San Francisco. 3 

The Bank receives Deposits for three years at five 
per cent., also for shorter periods, and transacts 
Banking and Agency Business generally. 


TY ‘ x 
(HE BANK OF ADELAIDE, 
(Established 1865.) 
Capital, £500,000 ; Paid-up, £400,000. 
Reserve Fund palin ex es ° 
Reserve Liability of Shareholders ... 6 
LONDON OFFICE—79 CURNHILL, E.C, 
Direcrors IN LONDON. 
A. G. Anderson, Esq. | William Lurd, Esq. 
Percy Arnold, Manager. 
Drafts issued, Remittances cabled. Bills purchased 
or collected. Deposits received on terms to be 
ascertained on application, 





FOUR PER CENT. DEBENTUFES. 
A Ny. TOVrTY ‘ 
pie FREEHOLD TRUST COM- 
PANY OF AU-TRALIA (Limited). 
Capital Subscribed ............ £500,600, 
Capital Paid-up 50,000, 
DikEcTORS. 
| Henry J. Lubbock, Fsq. 
Byron Lord Ronald, Esq. 
Rokert Bruce Ronald, Esq. 


David Aitchison, Esq 
The Rizht Hon 

Sir James Caird, K.C.B 
Ferdinand M. Huth, Esq. 


This Company is prepared to receive applications | 
for Terminanle Debenturs, bearing inte e-t at 4 per | 


cent per annum for five, seven 0 ten years, 
W. ROBERT McvOMAS, Secretary. 


13 Leadenha!l street, London, E.C. 
HE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid-up Capital £500,000. 
Reserve Funds £790,0v0. 
The London Board of Directors grant Letters of 


Credit and Bills of Exchange on the Head Office of | 
the Bank in Sydney,and on the Branches in New | 


South Wales and Queensland. Bills purchased or 


| forwarded for collection. Deposits received for periods 


and on terms which may be ascertained on applica- 


} tion. 


NATHANIEL CORK, Manager. 
London Office, 18 Birchin lane, Lombard street. 








4% per cent. Fixed Deposits, 
JARVIS-CONKLIN  MORTGACE 
. TRUST COMPANY, Unitrrp States aNnp LONDON, 
Assets over £1,500 000. 
Detentures and Investment Securities yielding 5 to 6 
per cent, 


Full information on application to E. L. SHELDON, 
London Manager, No. 95 Gresham street, E.C. 


| The J. B. Watkins Land Morteacs Company. 


Lawrence, Kansas New York, and London. Business 
commenced 1870 Incorporated 1883. Capital 
£155,250. Reserve Fund, £112,940. 


[SSUE OF FIVE PER CENT. 


DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 


tures issued on Freehold Property, valued at 24 times | 
the amount of the Mortgages.—For full particulars | 
London | 


apply to H. G@. CHALKLEY & SONS, 
Managers, 14 Bishopsgate st, Without, London, E.C, 


1 Queen Victoria street, 
Mansion House, London, E.C. 


BOROUGH OF NOTTINGHAM. 
‘THE 


CORPORATION OF NOT- 


TINGHAM are receiving Loansof Money on 
a of the General District Rates and Borough 
und, 
Particulars may be had of the Borough Accountant 
at the Water Offices, St. Peter’s gate Nottingham. 
SAM. GO. JOHNSUN, Town Clerk. 
The Guildhall, Nottingham, !1th March, 18y0. 








Gublications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*,* This little book has been long out of print, and 


is republished in view of the Monetary Congress held 
last year in Paris. 


London: Longmans, Green. and Co. 





_ SIXTH EDITION, &vo, 6s. 
[THE STANDARD’ OF VALUE. 
By WILLIAM LEIGHTON JORDAN, 
CONTENTS. 
Chapter. 
I Lord Liverpool's Oversight as Regards the Stan- 
dard of Value and its Consequences. 
II. The Pound Sterling; its History and Character. 
Ill. Rights of Property. 
1V. The [rish Land Act, 1881. 
V. Foreign Debts in London. 
Vi. The Double Standard and the National Debt. 
London : Longmans, Green, and Co, 








| Now Ready. Price 53, a New and Enlarged Edition of 
| 
| 


Puls SILVER QUESTION AND 
THE GOLD QUESTION, 

By ROBERT BARCLAY. 

CONTBNTS : 


Bi-metaliism.—General View of the Question. 
The Nature of Money. 
The Functions of Money. 
| Tbe Value cf Money. 
International Trade. 
| The Perverse Rupee. 
} 
1 


| 
' 
Introduction. 
| 
} 


Foreign Competition. 
Historical Aspect and Present Position of the 
Que: ton. 
| With Appendices bearing upon monetary legislation, 
including references to what has recently been done 
in America, 
To be had from Palmer and Howe, Publishers, 73 
| 75, and 77 Princess street, Mauchester ; and all other 
| booksellers, 





MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 





T° STATISTICIANS.—WANTED 
a Good Wr.ter on Statistical Subjects, for a 
weekly financial papsr; must be able to analyse, and 
tabulate in an attractive style.—Address, Scrutator, 





‘ care of Hooper and Batty, 14 Walbrook, E.C. 
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f c 
The returns from these transports were ... 76,312,986 52 
in Rees COU SUNINUE UNION cc cnracedewins occisenonitnocrsbersankeyens 70,462,964 90 





Showing a difference in favour of 1839 of................ 5,850,U2L 62 


Or 8 30 per cent. 


The mean distance per ton decreased f om 198°600 kilemetres to 193559 kilo- 


metres, and the mean returns per ton per ki ometre, from “059f to ‘064. The 
chief cause of the reduction of the mean distance coinciding with an increase in 
receipts is that the transport of cereals for export, which are carried for Jong dis- 
tances, have been this year decreased by 67,056 tons. The transport of flour, 
which is cl ely allied to that of cereals, also shows a deficit of 29,3:2 tons; there 
is, therefore atotal d mivution of 95,378 tons to be stated on these two articles. 
Still, thanks to the commercial and industrial activity which has been developed 
in 1882, and to the measures which we have taken to give an impulse to traffic, not 


: } 
only has ths loss been compensated, but the transport of the slow trains has 


coutinued to increase. This result is the more remarkab'e, because, in 1:88, the 
produce of the slow train= was the hizhest that it had till then been 

As concerns the tratlic of Trieste, we have to point out a total diminution of 
12,464 tons, sav 1°40 per cent. It falls expecially upon the trade in petroleum, 
which no longer passes through our station, but by that of Trieste-S-Sabar, 
belonging t» the State Railway. A reguiation en behalf cf the general security 
emanating from the maritime authority having interdicted the transport of petro- 
eum upon aline which connects our station with the new pretroleum basin at S. 
Sabar, we have taken the necessary steps w.th a view to protect, as fir as poasible, 
the integrity of our taxes at Trieste for transport of petroleum, which has been 
assured tous by agreement, and which passes over our network to Divacca 

Augmentations have been produced by the carriwe of cot‘onr, of tanning 
materials, of coffee, of tro, ical fruits, and wines, as well as the arrival of building 
timber in great quantities, and of sugar, but they have not been sufficient to com- 
pensate for the loss of tonnage on the total of the traffic with Trieste. 

At Fiume, the traffic has also dimini-h-d by 13,931 tous, say 3 20 per cent. This 
diminution falls exclusively upon cerea!s and meal. It would have been consider- 
ably more if certain other transports, notably those of barrel staves, haa not 
largely compensated for the deficiency. 

EXPENSES. f ce 
The working expenses amounted in 1889, upon the Austro-Hun- 

EN IONE SIONIINN Dons Since Sa ncises cam avdvesncnsvenss»« Eatairs 
And are divided as follows between the Austrian and Hungarian 

networks :— 

Austrian network 


39,290,031 05 








bisa eeauen al Se Re eC eee op mele ef 
Hungarian network............00.....00. Rawls en ai pnedils lecink S enuceen e--- 8,215,902 78 
fonres Sum total . ...... ‘ pen sehoian 39,290 038 05 
In 1888 they were ........ ee peactacchueighet bebtaite ee sibcuakavunrens 37,797,418 70 
Showing from one year to the other an increase of................... 1,492,619 36 
Or 3°95 per cent. 
This increase of expenditure was divided as follows, among the 
vavious services— 
f c 
ED noodle 5 won ct ahaa craks cepenauniiep end enscien 20,496 40 
Superintenience and maintenance .............. . 470,623 85 | 
Traffic and movement.............c.c0..0s00 253,558 85 
Material and traction .............. ecegead 748,040 25 








The increase in working expenses is explained by the fact that the exigencies 
of traffic were, in 18-9, much greater than those of the previous year. 

The working expenses, which in 18838 were 37 58 per cent., were nevertheless 
redued in 1889 to 36°53 per cent., thanks to the increase of 6°78 per ceat. of the 
receipts. 

The number of trains in circulation was :— 












1839. 1883. 

PE II ia os soins onsvnsoreven danchecnsGiaesane TGR sunee P 5 973 

» passenyver trains TODOS. ceccse 73,883 

»» mixed trains ........ AS SIG ccsese 10,573 

»» goods trains poecbase ies DEL sivess 50,006 

pp I TID WKN iss saiccsccicces sescses noe Pe. “sera 334 
147,343... 140,819 | 

1889, 1888. 
Kilom. Kilom. 


1,861,636 
4,834,665 


1,699. 909 
” 4,508 050 


»» mixed trains....... 











peiliiine steks 908,103 790,634 
wp MN BURNIE << c5scs00000 6,396,858 « 6,448,590 | 
» trains on the works ... ff. 19,76; 
»» Suxiliary traing............000- os RB FOO cceves 1,269,73 
Bi civncess xanvuccncuiesdiouceeiesuseuesee 15,260 313 ..,... 15,038,280 
The number of gross tons, including the total weight 1839. 1883 


of passengers, goods, and vehicles transported per 
AMI IIE Ns inasouneuviae mtaslesoeres ts eveiiahoanteantiee 
The number of tons net (that is, the weight of 
pssengers and gocds. to the exclusion of the 
weight of vehicle+) transported one kilometre was. 
The number of tons carried one kilometre, was........ 


The number of passengers carried one kilometre, was 


3,358,548,900  2,320,580,600 


vv 


1,360,273,618 
1,326,819,009  1,317,781,753 

425,020, L15 413,034,395 

The insignificant increase in the admi.istrative expenses is owing to the increase 
of traffic. 

The current expenses of maintenance of the road bed rose because of the more 
or less important repairs which it was necessary to make at various points (the 
re-building of a bridge rear Rém.rbad, the replacing of many temporary con- 
structions by permanent works, &c ); some alterations made necessary by the 
conflicting demands of the service, and the repair of the way between Ofen 
and Pragerhof, in view of tne acceleration of the despatch of trains, have contri- 
buted, on the other hand, to the expenses of the maintenance of the super- 
structure. 

The inundations, which from 12th to 13th October last devastated the basins 
of the Drave, Eisack, and Adige, were almost as serious as those of 1882, but 
we are this time able to declare the efficiency of the works of defence and 
regularisation executed since 1883. The destruction has been minimised. On 
some points only, where the floods changed their course and still threatened our 
line, which they approached, we have had to undertake the construction of 
supplementary works of defence, the completion of which could not be put off 

The expenses of traflic and movement have increased by reason of the develop- 
ment of these services. 

The higher figure which is attained in the oxpenditure on material and traction 
is ciused by the augmentation of the distance, and consequently the more con- 
siderable number of repairs. 

The expenses of the maintenance of material for the slow trains have also 
shown a temporary increase, owing to the replacement of the old bar couplings by 
those with screws, as require’ by the German Railway Union. 

WORKING OF THE LINE. f c 
The gross receiptsamountedto ... .... ..... eee sooty 107.398,419 10 
The working expenses amounted to ...... 00,038 05 


1,349,626 671 






63,108,381 05 


62 778,203 97 








The excess of the receipts over the expenses is therefore 
BO BERS tO OKCORS WAL... ...ccccvcsesccseosescess os 





Showing a difference in favour of 1889 Of ..............csccsccsceuseseee oe 6,330,177 08 
Or 8.49 per cent. 
The proportion of the expenses to the receipts is therefore as f c 
stated above, 36°58 per cent. Deducting fiom the above-men- 
ED MUTE NS Sacasacibcenienesck: cnnndy dedaurOtncbreisentbcadebink’s: oxcd sai haenlen . 68,108,381 05 


1,492,619 35 | 


THE ECONOMIST. 


South Austrian Railways.Continued. 


| of 1,6)5,756f 302. 


| WEROUR. Gee AMPGMGIE NO. FB ..i.cc..ccsccce.cscsoessovnsen. es 493,653 95 
| Balance of interest oa current account, profit and loss, 
ERS AEE ST AOI ERD Se RON 248,675 60 
Profits realised by the SemmerlIng and Abbazia Hotels, 
and by the Rolling Mills atGratz  .......6....ceeeecee 529,030 60 
— 171,410 15 
I SN ON MRR 5s ne: =s cients Sccpaesosseues chvevesepssamincninaness 59,265,419 33 
The charges pertaining to the year are as follows :— 
| Interest and repayment of loans, and the amortisation f c f e 
OE MRNRIIN ans ccenns .. saniesnenGs sasseveshines p abebesene baseieesucenss 67,424,230 75 
From which must be deducted — 
The amount of the annuity due from th? t c 
Hungarian Government .. ...... . ....seees 600,900 00 


| @ certain reserve, 


| burg te Luttenberg. 


| very favourable influence on the conditions under which this line is worked. We 
| ask you, therefore, to authorise us to conclude a working agreement with thisline. 





[August 23, 1890, 


The general expenses, the duties and taxes paid for the 3 per cent. 
obligations, and the revenue tax, which amount to ...... ......... +» 10,114,371 g7 


Ihe net receipts from the lines conceded (omitting the local rail- ee 
road belonging to the Company) amount t0........... ..cececcseeeeeee 
And they are divided between the two net works thus :— 


57,994,009 18 
Austrian network .... : 





c 

r ¥ ‘ aa ihakns Saabess ~) ‘gheuds, csebheebsawiean ° 47,33 979 >< 
SeMANNIONNIN WUEIIIINE Li ca setcagucecth vn pons Urckcennsnsbecsacaechuvbneebistevebsabed ‘ 10,689 st 43 
ee 

MINI cow <opanamoosconnee:” <ivuss ephac os Te mia whee tnsekienic ca 57,994 009 | 

The augmentation of the general expenses is due for the g 8 


reater part t 
larger donations which the Company hes had to grant to the sick oa Pa = 


Austrian Kaiiway, in accordance with the law of the lst August, 1889, relatin t 
provident institutions, € to 
The amount paid in 1889 as stamp duty is higher than that of the previous 
owing to the rise in the mean returns, which have served as the basis for ge 
the amount of the tax. 
Under the head of losses by ex -hange it will be seen that there isa dim 


year, 
ttling 
inution 


ACCOUNTS FOR THE YEAR 1889, 
Tne net proceeds of the lines conceded (¢x:-luding the local lines f 


belonging to the Company) amounted, in 1539, as above said, to : 

OS SRR RSE GRE ARES SAR SSS SE ee Mees sackee, Gana 57,994,009 
To this must be added— , oi 
The proceeds of the Jocal lines, of the lines worked for f c 


the account of third parties, and of the railway round 








The annuity from the Italian Govern- 
IIIS cx sccebbenasie ew 0h 05 Miao basakevensusiacnus ee ee 








30,169,887 12 


200s cocceccevceseoees ee 87,754,313 63 
oreeeece cece eeeccccccecees csesessces -. 7,683,898 20 








44,938,241 gg 


Disposable balance for 1889 ..... 14,327,177 50 

The revision of the accounts for the year 1839 by the auditors designated at the 
last General Meeting is given in the Report appended hereto. 

At the last General Meeting it was decided to carry over to the f 

following year the sum of ...... 

Which, added to the profits of 1889. amounting to.............. 





c 
5.054.975 42 
see 14,327,177 50 








Presents a disposable balance of ...... ..... 6. .eee..ses 19,382,082 92 

From this year the Company finds itself subject to the revenue tax of Hungary, 
The new charges from the piywent of this tax, as well as the sett ement of the 
litigation still pending with the Austrian Government (th: complement of the 
purchase price of the line from Vienna to Triesc: ) must be taken into consideration 
when declaring the dividend for 188). On the other hand the exceptional amount 
of receipts. and the augmentation fsreseen in the working expenses on account 
of the tendency to raise the price of materials of first necessity, impose on us also 


We therefore propose to you to fix the Dividend for 
1889 at § frances, which, for the 741,724 shares not f c 


amorti.ed, represents the sum Of............ cesses ee 5,933,792 00 

To which must be added the loss on exchange in 
the ps) ment of the dividend, Say ............eseseeee 1,075,499 80 
NER vison vibes a vues cusishseniuascnser reas sducnn toxanecis 7,009,291 80 


And to carry forward to the year 1890 the sum of... 12,372,791 12 


Total equi! to the dispos vble balance for 1889 19.382,082 92 
If you approve these propositions the coupon for the year 1889 (No. 7) will be 
payable on the lst of June, at the rate of 8 francs per share. 
WORKING OF A SECONDARY LINE. 
We have entered upon negotiations for the working of a local line from Radkers- 
This railroad, 25,700 kilometres in lengh, will bring some 
new elements of traffic to our line from Spielfeld to Radkersburg, and will exert a 





MODIFICATION OF THE GROUPING OF THE LINES D*FINED BY 
ARTICLE 28 IN THE ACT OF CONCESSION OF 23RD SEPTEMBER, 1858. 
According to the terms of Article 55 in the Act of Concession, 2ird September, 

18538, the State will have the right, afer the expiration of the year 1895, to buy up 

at any time the entire network of the Company by paying until the end of 1969 

an annual rent in half-yearly instalments. 

Further, the Article £6 of the same Act requires that, in case the State declares 
its determination to exercise its right of re-purchase, a record shall be kept for 
each of the groups defined by Article 28 of the net protuce of the last seven 
years which shall have preceded that on which the re-porchase shall take place. 
From these seven, the two years which show th» least satisfactory results shall be 
withdrawn, and a valuation shall be mide of the net mean produce of the five 
years for each group. 

This net mean produce shall constitute for each group the amount of an 
annuity, which in no case shall yield less than 5! per cent. interest on th» capital 
of the C mpany, and shall be guiranteed by the State. The groups defined by 
Article 28 of the Act of Concession of 23rd September, 1858, are the following :— 

I. The Southern Kailway from Vienna to Trieste, and its branches from 
MOdling to Laxenburg, and from Wiener Neustadt to Oedenburg, with the line 
from Marburg to Villach (so long as the line from Villach to Brixen shall not be 
constructed), and the line from Steinbriich to Sissek and Carlstadt (so long a3 16 
shall not have been joined to that of Kanisza and Esseg), and finally, the branch 
from St Peterat Fiume, if it has been built. 

Il. The Lombard-Venetian network with the Padua-Rovigo line, 

Ill. The Tyrol Railway with the line from Vilach to Brixen, and that from 
Marburg to Villach, after the completion of the Villach-Brixen line. . 

IV. The Franc ois-Joseph railway and thelines of Croatia, after the junction of 
these two groups. : 

The right of re-porchase reverting to the State after the Ist January, 1896, it was 
therefore, from the Ist January, 1839, that the Company, by the application of 
Article 56 of the Act of Concession, ought to open a separate account for each of 
these groups. We have not been able to do thisjhitherto, on account of the changes 
that have occurred since 1858 in the political constitution of the monarchy, and 
which more particularly affects the Company, whose network traverses both 
Austria and Hungary. 

Under the conditions of the political constitution at the pres nt time, and 
without prejudice to the integrity of the lines originally contemplated by Article 
27 of the Act of Concession, the right of re-purchase could only be put in force, a8 
far as concerns the linea situated in Austrian territory, by the Austrian Govern- 
ment, and for the lines situa‘ed ia Hungary by the Hungarian Government. A 
system of accounts, based on Article 23 ¢f the Act of Concession of 23rd September, 
1858, would under Groups I. and IV. confu-e some partions of the Hungarian 
lines with the Austrian network, and reciprocally ; and would, th: refore, not be 
convenient. This state of affairs has induced us to beg the Superior Administra- 
tion to substitute for the grouping of the lines accoraing to Artic e 28 of the Act 
of Concession of the 23rd September, 1858, the three following. 




















